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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION'S ECONOMIC ACCOUNTS 


Preliminary estimates of total income and expenditures for the first quarter of 1955 reflected the continued rise in 
over-all economic activity. 
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NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
2NCLUDES CORPORATE UNDISTRIBUTED PROFITS AND INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
JPRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME ANDRECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT 
NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 


According to preliminary estimates 
rate) in the first quarter of 1955. Th 


the gross national product reached $369 billion (seasonally adjusted annual 
e rise of $7 billion from the previous quarter was due mainly to increases in con- 
sumer expenditures and private domestic investment. 
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1950 195! 1952 1953 1954 4 1955 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE(EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS | 
{Billions of dollars] 
Personal G Government purchases of goods and services 
Total con- Pan ae Net Federal 
: gross | sump- . | foreign State 
Period national| tion ee invest- | Total! National and 
product expend- ment ment Total $ security? Other local 
itures 
tl iccdedcdneedeseenannees 91.1 67. 6 9.3 0.9 13. 3 5. 2 1.3 3.9 8. 2 
A En 209.2 | 146.6 27. 1 4.6 30. 9 20. 9 21. 2 2.5 10. 0 
iit ieennsancenncenmes 232.2 | 165.0 29.7 8.9 28. 6 15.8 13.3 3.8 12.8 
LS LT a an 257.3 | 177.6 41.2 2.0 36. 6 21.0 16. 0 5. 6 15. 6 
DMM be ecaceesecessccssecceces 257.3 | 180.6 32. 5 .5 43. 6 25. 4 19.3 6. 6 18. 2 
Atte ceecccesconss-cennccss 285.1 | 194.0 51.2] —22 42. 0 22. 1 18.5 3.9 19. 9 
i citcinanwesdttiiekeocece 328.2] 2083 56. 9 2 62. 8 41.0 37. 3 4.2 21.8 
RR Ha 346.1] 218 4 50. 7 -.3 77.2 54. 0 48. 5 5. 8 23. 2 
Dt bbntrasedncctdeseceosces 364.9] 230.1 51. 4 —1.9 85. 2 60. 1 52. 0 8.5 25. 1 
ae ie 357.2 | 234.0 46. 1 ao, 77.5 50. 0 43. 6 6.7 27.5 
Seasonally adjusted annual rates 
1953: Third quarter__._.........__- 367.2 | 231.2 52.4| —18 85. 4 60. 3 52. 3 8. 4 25.1 
Fourth quarter___.-__....____ 360.5 | 229.7 45. 5 ag 86. 0 59. 8 50. 6 9.6 26. 2 
1954: First quarter___...........__. 355.8 | 230.5 Mei wut % 81. 9 55. 0 46. 9 8.4 26. 9 
Second quarter__....-.___.___ 356.0 | 233.1 45.6 | —1.0 78.3 51.3 44. 7 6.9 27.0 
Eee 355.5 | 234.8 45.3 ~, 2 75. 6 47.9 42. 1 6. 1 27.7 
Fourth quarter_..._.......__. 362.0] 237.7 49.5 .8 74.1 45. 9 40. 5 5. 6 28. 2 
1955: First quarter *_.____._________ 369.0 | 242.0 51.9 .8 74.3 45.5 40. 2 5.5 28. 8 
1 Less 


s 
t marine, prom 


J 1955 (p. , and 
U. S. Government for the 
estimates bf 


‘by Council of Economic Advisers. 
Nors.—Detail will not necessarily add to totals because of rounding. 


Government sales. 

Peete apadione for eieney tarviews, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
0! of defense production and economic stabilization, and civil defense. 

National Income, 1954 Edition (p. 148). These expenditures are not comparable with the ‘national security” category in The 
Fiscal Year Endinoe June 80, 1955, and shown on p. 31 of Economic Indicators. 


For further details, see Economic Report of the 


Source: Department of Commerce (except as noted) 


CONSUMER PRICES 


In February, the average of consumer prices was unchanged for the second consecutive month. 
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1950 ! 1951 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100] 
Housing Trans — 6 — 
: All ~ | Medical| Personal| an goods 
Period temne Food Apparel | porta- eare care recrea- ‘and 
Total | Rent tion tion | services 
1939 monthly average---.-.-- 59. 4 47.1 (1) 86. 6 52.5 (2) (?) (?) (1) (1) 
1946 monthly average_----- 83. 4 79. 0 (1) 91. 4 83. 7 (1) (#) () (?) (*) 
1947 monthly average -_-_-_-_- 95. 5 95. 9 95. 0 94. 4 97.1 90. 6 94. 9 97. 6 95. 5 96. 1 
1948 monthly average_-_-___ 102.8 | 1041] 101.7| 100.7] 1035] 1009} 1009] 101.3| 1004 100. 5 
1949 monthly average--_---- 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101.1 104. 1 103. 4 
1950 monthly average--.._- 102.8 | 101.2; 106.1| 1088 98.1 |} 111.3 | 106.0] 101.1 | 103.4 105. 2 
1951 monthly average------ 111.0 112. 6 112, 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average- ----- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117.2 111.8 107. 0 115. 4 
1953 monthly average_-.__- 114. 4 112.8 117. 7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
1954 monthly average- - -- -- 114.8 | 112.6] 119.1 128.5 | 1043] 128.0] 125.2] 113.4] 107.0 120. 1 
1954: January.......--..-- 115.2} 113.1] 1188] 127.8] 1049]| 1805] 123.7] 113.7] 1087 120. 3 
February_....-...--- 115.0} 1126] 1189| 1279) 1047] 129.4| 1241] 1139 | 1080 120. 2 
March.____--------- 114.8] 1121] 119.0] 1280) 1043] 129.0| 1244] 1141] 1082 120. 1 
en 1146] 1124] 1185] 1282] 1041] 1291| 1249] 1129] 1065 120. 2 
——eeeinalereinianeerer tite 115.0} 113.3] 1189! 1283] 1042]| 1291] 1251] 1130] 1064 120. 1 
(CRSP DRI 115.1 | 113.8] 1189] 1283] 1042] 1289] 1251] 1127] 1064 120. 1 
Bins nics i cudeabea tania 115.2} 1146] 119.0] 1225] 1040] 126.7] 125.2] 1133] 107.0 120. 3 
laine econ 115.0! 113.9}! 119.2! 1286] 1037] 1266)| 125.5| 1134) 1066 120. 2 
September___.....__- 114.7] 1124] 119.5] 1288] 1043) 1264] 125.7] 1135] 1065 120. 1 
eee sipeeiatet 114.5] 111.8] 1195] 129.0) 104.6] 125.0] 125.9] 113.4] 106.9 120. 1 
November_____------ 114.6 | 111.1] 119.5} 129.2!) 104.6] 127.6] 126.1] 113.8] 106.8 120. 0 
December_____------ 114.3| 1104] 119.7] 129.4!) 104.3] 127.3] 126.3] 113.6] 106.6 119. 9 
1955: January__.....--.--- 114.3] 110.6] 119.6] 129.5| 103.3] 127.6] 1265| 113.7] 1069 119. 9 
February_._____--_-- 114.3| 110.8] 119.6] 129.7] 103.4! 127.4| 1268] 1135| 106.4 119.8 
Not available. 











WHOLESALE PRICES 





The average of wholesale prices declined somewhat in March, due principally to reductions in the average prices 


of farm products and processed foods. 
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1950 195! 1952 1953 1954 1955 
SOURCE: DEPARTMENT OF LABOR COUNCIg OF ECONOMIC ADVISERS 
{1947-49 = 100] 
| | Other than 
Period All com- Farm | Processed farm products 
modities products | foods | and foods 
| __| (industrial) 
1989 monthly average_.__..__-______.--__-_--- 50. 1 36. 5 | 43. 3 | 58. 1 
peeempontniy average..................-...... 74. 7 S38 3 | 77.6 78.3 
ee eeeeemee @¥ONeme...................... 96. 4 100. 0 | 98. 2 | 95. 3 
Se YG. cme ceccasuccesecs 104. 4 107. 3 | 106. 1 | 103. 4 
1949 monthly average___._____...-___.--._---- 99. 2 92. 8 | 95.7 | 101.3 
1950 monthly average___.....-........--_-__-- 103. 1 97. 5 | 99. 8 | 105. 0 
EY I . ccnccncccusceescsce | 114.8 113. 4 | 111. 4 | 115.9 
1952 monthly average._.______________________| 111. 6 | 107.0 | 108. 8 | 113. 2 
1953 monthly average____.._______._._ ______- | 110.1 | 97.0 104. 6 | 114.0 
Beme mameney @verage......................... 110. 3 95. 6 105. 3 | 114. 5 
a 110. 5 97.7 104. 8 114.4 
Stet ee 110. 5 | 98. 4 105. 3 114, 2 
Ce inte cn amine 111.0 99. 4 105. 9 114.5 
lS a a | 110.9 | 97. 9 106. 8 114.5 
REE a er 110.0 94.8 105. 0 114. 2 
enn ee eene, 110. 4 | 96. 2 106. 5 114. 3 
i Sa a ir | 110.5 | 95. 8 106. 4 114. 4 
Es. aaa | 110. 0 | 93. 6 | 105. 5 114.4 
ER a ee 109. 7 | 93. 1 | 103. 7 114.5 
 -— Sli pp hip ias | 110. 0 93.2. 103. 8 114.8 
<< tie 109. 5 89. 9 103. 5 114. 9 
CTE wa eeee 110. 1 92. 5 | 103. 8 | 115. 2 
wwe | 110. 4 93. 1 103. 2 | 115.7 
eo wn win cn « ented | 110. 0 | 92. 1 101. 6 115. 6 
Week ended: 
DD @vo oka oo. 4..s....-..-.-. 110. 3 | 92. 7 103. 1 115. 6 
Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


The index of prices received by farmers declined slightly during the month ended March 15, due primarily to a decline 
in the price of hogs. Prices paid by farmers for family living items rose slightly and the parity ratio declined from 
87 to 86. 
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Prices paid by farmers for| Parity index — 
Period items used in ; —— =. onentend Parity ratio ! 
PPR : interes p Saeeees by farmers 
Family living | Production jand wage rates) 

1939 monthly average____________.- 120 121 123 95 77 
1946 monthly average____________- 202 191 208 2 236 113 
1947 monthly average____________- 237 224 240 276 115 
1948 monthly average____________- 251 250 260 237 110 
1949 monthly average____________- 243 238 251 250 100 
1950 monthly average____________- 246 246 256 258 101 
1951 monthly average____________- 268 273 282 302 107 
1952 monthly average____________- 271 274 287 288 100 
1953 monthlv average____________- 270 253 279 258 93 
1954 monthly average_____._-_---- 274 252 281 250 89 
BORG: Pebewier Bh.n..nsonccccuce. 271 254 282 258 91 
March 15 eae 272 255 283 256 90 
SEES EASA 273 256 283 257 91 

May 15...... site tia hoa ites bien! 276 256 284 258 91 

Ue SOs cadcdcexkcaununcauas: 276 252 282 248 88 
8) eer eee 277 247 280 247 88 
ET inte diniiidnnnnwen 277 250 282 251 89 
September 15_.............- 273 251 280 246 88 

5, ERR 273 250 279 242 87 
MONGUROE TB. cc onccusccowec. 272 251 279 244 87 
December 15______________- 272 250 279 239 86 
Ro ie iccccecnene 273 254 283 244 86 
February 15________________ 271 256 283 245 87 
Rape 272 256 284 244 | 86 











1 Percentage ratio of index of prices received by farmers to parity index. 


1 Includes wartime subsidy payments paid on beef cattie, sheep, lambs, milk, and butterfat between October 1043 and June 1946. 
Source: Department of Agriculture. 


60985—55——2 5 





STOCK PRICES 


Stock prices, which declined early in March, rose again toward the end of the month. 
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400 400 
MONTHLY WEEKLY 
300 -_- 300 
MANUFACTURING «__ 
200 a sm, 7 A 200 
COMPOSITE inoex” 
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--™ — See etait de all 
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1950 1951 | 1952 1953 1954 | 1955 
L SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 = 100] 
Com- Manufacturing | Trade, 
Period posite Tota! | Durable | Nondura- Trans- | Utilities | finance, | Mining 
index ! goods | ble goods| portation and service 
Weekly average: 
AS SOS eee 149. 4 146. 6 138. 6 154. 5 202. 4 121 6 204. 3 125. 5 
eS 130. 9 132. 4 119. 9 144. 6 149. 1 105. 5 162. 8 117. 2 
OES 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
ee ni bm eno o « 127.7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
EE ee — 154. 1 165 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
EE ee ii scene oe + 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
DT detkhn ciedinbneaoo< 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
ee lita we on u 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
DE think tirana caccon 229. 8 271.3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
1954: March......-.---- 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
_ EE 215.8 252. 9 223. 2 280. 3 211. 6 131.8 219.8 265. 9 
6 a 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6 
Se 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
OS 233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
August..........-. 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September ---...- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247, 2 267. 8 
October_.......--- 243. 6 291. 2 267. 4 312. 8 240. 4 138. 2 248. 6 269. 4 
November.-__._---- 254. 4 305. 2 284. 4 324. 0 259. 4 141. 2 260. 4 277.9 
December. --....-- 267. 7 322. 7 298. 3 345. 0 284. 8 144, 1 267. 5 310. 3 
1955: January ......-.--.- 270. 6 326. 4 306. 9 344. 0 288. 1 145. 3 269. 8 314. 4 
February__-------- 281. 0 340. 0 320. 0 358. 2 300. 3 150. 0 276. 0 314. 6 
March..._-------- 279. 6 336. 9 318. 2 353. 8 305. 4 150. 9 274. 6 315. 1 
Week ended: | 
1955: March 4_---.----- 286. 2 344. 7 325. 6 361. 9 315. 2 | 154. 3 283. 0 321. 1 
Pikietacwosd 273. 6 328. 9 309. 7 346. 3 298. 4 | 149. 0 269. 7 307. 3 
ids loses 275. 9 332. 6 314. 7 348. 7 299. 2 | 149. 1 269. 9 314. 6 
CI 282. 6 341. 4 322. 6 358. 5 308. 6 | 151. 1 276. 0 317. 4 
April  ORSSERECRG 282. 4 341. 4 322. 8 358. 2 308. 9 | 150. 7 274. 8 317.0 
: ee 284. 6 343. 8 323. 6 362. 1 316.5 151 6 278 5 313. 2 
1 Includes 265 common stocks: 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 
for finance, and service, and 14 for mining. Indexes are for weenly closing prices. 
6 became available after chart was prepared. Source: Securities and Exchange Commission. 








EMPLOYMENT AND WAGES 
STATUS OF THE LABOR FORCE 


Employment increased and unemployment declined between early February and early March, as is usual at this 
time of year. 
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ao Employment ! | Unemployment ? Insured 

Period heen (in- i nag Tempo- % of unemploy- 
erio : abor : : rary Rd. ment 
cluding Agricul- | Nonagri- ‘ sin || Civilian 

ooundl force Total are cultural || @yoffs ? |) Number || “jh, bene 

forces) | force persons 

Thousands of persons 14 years of age and over 
68-area sample: 5 7 
1939 monthly average..| 55,600 | 55,230 | 45, 750 9,610 | 36,140 ||........ || 9, 480 Dee Benucnnneine 
1949 monthly average..| 63, 721 62,105 | 58,710 8,026 | 50, 684 185 || 3, 395 5. 5 2, 470 
1950 monthly average._| 64,749 | 63,099 | 59, 957 7,507 | 52,450 92 || 3, 142 5. 0 1, 599 
1951 monthly average_-| 65,982 | 62,884 | 61, 005 7,054 | 53, 951 117 || 1,879 3. 0 996 
1952 monthly average._| 66,560 | 62,966 | 61, 293 6,805 | 54, 488 142 || 1, 673 2.7 1, 064 
1953 monthly average__| 67,362 | 63,815 | 62,213 6,562 | 55, 651 142 1, 602 2. 5 1, 058 
. 230-area sample: * 

1954 monthly average__| 67,818 | 64,468 | 61, 238 6,504 | 54, 734 221 3, 230 5. 0 2, 039 
1954: February.-..-.-.- 67,139 | 63,725 | 60, 055 5,704 | 54, 351 216 | 3, 670 5. 8 2, 362 
ER 67,218 | 63,825 | 60, 100 5, 875 | 54, 225 236 | 3, 724 5. 8 2, 389 
| SRS 67,438 | 64,063 | 60, 598 6,076 | 54, 522 | 216 || 3, 465 5.4 2, 383 
ae 67,786 | 64,425 | 61,119 6,822 | 54,297 || 294 | 3,305 5.1 2, 244 
Pi inddwuninine 68,788 | 65,445 | 62, 098 7,628 | 54, 470 | 229 3, 347 5. 1 2, 082 
ES 68,824 | 65,494 | 62, 148 7,486 | 54, 661 | 298 || 3, 347 5. 1 2, 037 
ABB... .cocues 68,856 | 65,522 | 62, 277 6,928 | 55, 349 | 143 || 3, 245 | 5. 0 1, 871 
September___...| 68,566 | 65,244 | 62, 145 7,527 | 54, 618 || 198 | 3, 100 4.8 1, 752 
Ostener.....c0~+ 68,190 | 64,882 | 62, 141 7, 239 | 54, 902 || 136 || 2, 741 | 4.2 1, 631 
November- _---.. 67,909 | 64,624 | 61, 732 6,154 | 55, 577 || 120 || 2, 893 4.5 1, 643 
December-.----- 66, 811 63,526 | 60, 688 5,325 | 55, 363 | 137 || 2, 838 4.5 1, 869 
1955: January_.....--- 66,700 | 63, 497 60, 150 5,297 | 54, 853 | 251 || 3, 347 5. 3 2,198 
February - - ----- 66,550 | 63, 321 59, 938 5,084 | 54, 854 | 145 | 3,383 5. 3 2, 109 
i iat 66,840 | 63, 654 60, 477 5,692 | 54, 785 || 75 || 3,176 | 5. 0 61, 907 





1 Includes part-time workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporry layoff, and industrial disputes. 
2 Shown separately so as to afford a basis for further analysis of employment and unemployment. 3 See footnote 2. 
4 All programs. Weekly average for period. For description of series, see Labor Market and Employment Security, April 1954. 
§ Pertains to labor force data only. * Preliminary estimate. 7 
Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 





NONAGRICULTURAL EMPLOYMENT 


Total employment in nonagricultural establishments (seasonally adjusted) rose by 240,000 between February and 
March. This was the largest month-to-month rise since the recovery began in the early fall of 1954. 
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SOURCE: DEPARTMENT OF LABOR. 
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L 
(Thousands of wage and salary workers '} 
. Govern- 
Total Manufacturing - Contract pela pes aint 
adjusted | Total r ining | construc- | and retai ederal, Other 
Period for Total — B nel tion trade State, 
seasonal 8 8 local) 
variation Not adjusted for seasonal variation 
EE ee 30, 287 10, 078 4, 683 5, 394 845 1, 150 6, 612 3, 987 7, 615 
41,412 | 14, 461 7, 739 6, 722 852 1, 661 8, 602 5, 607 10, 230 
EE 44, 382 15, 321 8, 312 7,010 982 2, 169 9, 519 5, 614 10, 777 
DE inonohupes|~<-cc<ce- 43, 295 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 837 10, 685 
0 a 44,696 | 14, 967 8, 085 6, 882 889 2, 333 9, 645 5, 992 10, 871 
ERE ES) 48, 306 | 16, 334 9, 340 6, 994 885 2,634 | 10, 281 6, 609 11, 565 
0 SS 49,660 | 17,259 | 10,129 7, 131 844 2,644 | 10, 533 6, 645 11, 735 
SE KS EE 48, 283 | 16, 040 9, 178 6, 863 745 2,628 | 10,524 6, 712 11, 633 
1954: February-.| 48, 607 | 47, 880 16, 322 9, 480 6, 842 790 2,356 | 10,310 6, 639 11, 463 
March...-| 48, 441 | 47,848 | 16, 234 9, 389 6, 845 772 2,415 | 10,305 6, 667 11, 455 
April. -.-.-- 48, 268 | 48, 068 16, 000 9, 260 6, 740 749 2,535 | 10, 496 6, 699 11, 589 
ae 48,177 | 47, 935 15, 836 9, 152 6, 684 737 2,634 | 10,375 6, 701 11, 652 
June.....- 48, 102 | 48, 137 15, 888 9, 123 6, 765 744 2,729 | 10,414 6, 625 11, 737 
, | 47, 982 |. 47,808 | 15, 627 8, 863 6, 764 735 2, 795 10, 377 6, 467 11, 807 
August....| 47,945 | 48, 045 15, 863 8, 875 6, 988 737 2, 851 10, 350 6, 454 11, 790 
September-| 48,054 | 48,526 | 16,019 8, 950 7, 069 719 2,817 | 10,480 6, 738 11, 753 
October...| 48, 209 | 48,668 | 16, 058 9, 065 6, 993 716 2,777 10, 581 6, 865 11, 671 
November_| 48, 398 | 48,827 | 16, 107 9, 182 6, 925 721 2,724 10,782 6, 882 11, 611 
December 48, 419 | 49, 505 16, 097 9, 201 6, 896 720 2, 549 11, 400 7, 152 11, 587 
1955: January_..| 48,445 | 47, 781 15, 970 9, 166 6, 804 714 2,353 | 10, 458 6, 834 11, 452 
February?.| 48,504 | 47,786 | 16, 101 9, 273 6, 828 711 2,285 | 10, 347 6, 872 11, 470 
March ?___| 48, 746 | 48, 248 16, 265 9, 395 6, 870 713 2, 398 10, 406 6, 919 11, 547 





1 Includes all full- and 
nearest the 15th of the month. 
table not comparable 


on an enumeration of 
r) estimates, 


8 


with estima 


-time wege and salary workers in nona 


gricultural establishments who worked during or received pay for any peat of the pay period 
xcludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


otal dcrived from this 
tes of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 


persons, and domestic servants; which count persons as employed when they are not at work because of industria] disputes; and which are 


tion, whereas the estimates in this table are based on reports from employing establishments. 
Sources: Department of Labor and Board of Governors of the Federal Reserve System. 








AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production worker: icse from 40.4 hours in February to 40.7 hours in March, 
although no change is usual between these months. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















{Hours per week, for production workers or nonsupervisory employees] 


























| Manufacturing — 
: uilding | ‘ 
Period Total | Durable | Nondurable | construction Retail trade 
| goods | goods 

1930-2 eee eee eee 37.7 | 38. 0 37. 4 32. 6 42.7 
i iecihnespbusndbebbneimiineiaaibebadinmen 40. 4 | 40. 2 40. 5 38. 1 40. 7 
1947 __ ane Dee yee a aree meriaaey Te 40. 4 | 40. 6 40. 1 37. 6 40. 3 
SI ooo centre caichoadaaneantibeemennnatianien 40.1. 40. 5 | 39. 6 137.3 40. 3 
| RSE eerie eee trersrany crCreie eeew ern ererae 39. 2 | 39. 5 | 38. 8 | 36. 7 40. 4 
EE NE HA, aR Oe aS eee 40.5 | 41.2 | 39. 7 36. 3 40. 5 
id ccpincinn die tinbwbded imei dbeenmemaeiibadnbie 40. 7 41. 6 | 39. 5 37. 2 40. 2 
EE SHEE ees a ae 40. 7 | 41.5 39. 6 38. 1 | 39. 9 
| EERE SSeS eee ae ee ARE a | 40. 5 | 41.3 39. 5 37.0 39. 3 
ST uettibeicchhciinbnahdeb te naebudshieaee 39. 6 | 40. 2 39. 0 36. 2 | 39. 2 
eet Ns oie bet evaSenaeweretetscuswssed 39. 6 40. 2 38. 8 36. 0 39. 1 
SSR LS eae REN, 39. 5 40. 0 38. 8 36. 4 39. 1 
Di bithi nubuiekedidinadinddadenmnmndiied 39. 0 | 39. 7 38. 1 36. 5 39. 1 
ETRE REAPS SER ee eae ane ener oe se Eee 39. 3 39. 9 38. 5 36. 7 | 38. 9 
ELS ELSES SEAL RL Ee AT, 39. 6 | 40. 0 38. 9 37. 1 | 39. 3 
I ateliaiicstha acicvadiistatuintak hs ie aniiidaes ti hig teabeld th nei Sie | 39. 4 39. 7 39. 0 36. 9 | 39. 8 
I a ita il le 39. 7 40. 1 39. 2 37. 0 | 39. 7 
ATE E TEL LES IEEE AES LARS TT 39. 7 40. 1 39. 3 36. 0 | 39. 2 
SR Reed ee a ee ae | 39. 9 | 40. 4 39. 2 36. 6 | 38. 9 
EEE IR Se een 40. 2 | 40. 8 39. 5 35. 8 | 38. 7 
TAPE TET LI HA 40.5 | 41.1 39. 7 36. 0 39. 5 
I a 40. 2 40. 9 39. 3 | 35. 2 | 39.0 
February 2?______- ear ae ee ee 40. 4 41.1 39. 6 | 34. 7 | 39. 1 

|. EE eee 66s nial 40. 7 | 41.4 39. 7 | (*) (3) 

1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. * Not available. 


$ Preliminary estimates. 
Source: Department of Labor. 








AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 





Average hourly earnings of production workers in manufacturing were $1.85 in March, 1 cent more than in February 


and 6 cents more than in March a year ago. 
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DOLLARS PER HOUR DOLLARS PER HOUR | 
2.10 2.70 | 
DURABLE MANUFACTURING BUILDING CONSTRUCTION —_ 
2.00 2.60 | 
— 
¥ 
PR 
_— 1954 PRICES 2 a ae | 
~~ a | 
oF CURRENT PRICES 
1.80 — — 4 2.40 — 
ex. 
1.70 — ——_—_;—_—_————_j_ 2.30 
1.60 220 -———~ ——}—— —____— —— t 
< < 
A ‘eevee eeeeceeeeee eee CT een! eee eee eee ee eee Pee T ET eee TTT eT Te TTT Tee TT eer. 
1952 | 1953 | 1984 | 1955 1952 1953 1954 1955 
1.860 1.60 
NONDURABLE MANUFACTURING RETAIL TRADE 
1.70 i 180 }-—~----——~—-—__- _ --- - 
pT | 
1954 PRICES 1956 prices” 
1.60 > - ——— ' ——-—— 1.40 -— — 
CURRENT PRICES CURRENT PRICES | 
ee | | Ea a 
° Ore PORTE POP eTT FEET eT eT OEE TORT T TCT Tee TTT eS Py eee ee eee ee eee ee eee ee ee ee ee ee ee eee 
1952 1953 [1954 1955 1952 1953. 1954 1955 
EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1954+100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














(For production workers or nonsupervisory employees] 












































: Durable goods | Nondurable goods Building : 
Period All manufacturing| manufacturing manufacturing construction Retail trade 
e 
Current! 1954 | Current! 1954 |Current! 1954 |Current; 1954 | Current| 1954 
prices | prices! | prices | prices! | prices | prices' | prices | prices! | prices | prices! 
A $0. 633 | $1. 224 | $0. 698 | $1. 350 | $0. 582 | $1. 126 | $0. 932 | $1. 803 | $0. 542 $1. 048 
SA 1. 086 1. 496 1. 156 1. 592 1. 015 1. 398 1. 478 2. 036 . 893 1. 230 
i ae 1. 237 1. 487 1. 292 1. 553 1. 73 1. 407 1. 681 2. 020 1. 009 1. 213 
wim ass 1. 350 1. 508 1. 410 1. 575 1. 278 1. 428 | 2 1. 848 | 2 2. 065 1. 088 1. 216 
SS ae 1. 401 1. 579 1. 469 1. 656 1. 325 1. 494 1. 935 2. 182 1. 187 1. 282 
Se 1. 465 1. 637 1. 537 1. 717 1. 378 1. 540 2. 031 2. 269 1. 176 1. 314 
See ET e- 1. 59 1. 64 1. 67 1. 73 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
wenn 1. 67 1. 69 ee g 1. 79 1. 54 1. 56 2. 31 2. 34 1. 32 1 oe 
Oa 1. 77 1. 78 1. 87 1. 88 1. 61 1. 61 2. 48 2. 49 1. 40 1. 40 
TESS onda 1. 81 1. 81 1. 92 1. 92 1. 66 1. 66 2. 60 2. 60 1. 45 1. 45 
1954: February._.-...---.--- 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 59 2. 58 1. 43 1. 43 
ee 1. 79 1. 79 1. 90 1. 90 1. 65 1. 65 2. 59 2. 59 1. 43 1. 43 
0 er 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 58 2. 59 1. 43 1. 43 
i Mii «céesede 1. 81 1. 81 1. 91 1. 91 1. 66 1. 66 2. 58 2. 57 1. 45 1. 45 
ee 1. 81 1. 80 1. 91 1. 90 1. 66 1. 66 2. 58 2.67 1. 46 1. 46 
ine dhe occcccce 1. 80 1. 79 1. 91 1. 90 1. 66 1. 66 2. 58 2. 57 1. 47 1. 47 
August... ......---- 1. 79 1. 79 1. 91 1. 91 1. 65 1. 65 2. 60 2. 59 1. 47 1. 47 
September. - - --.---- 1. 81 1. 81 1. 93 1. 93 1. 66 1. 66 2. 62 2. 62 1. 47 1. 47 
October_...--------- 1. 81 1. 82 1. 93 1. 94 1. 66 1. 66 2. 63 2. 64 1. 47 1. 47 
November. . ..------- 1. 83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 63 2. 64 1. 46 1. 46 
December. --------- 1. 83 1. 84 1. 95 1. 96 1. 67 1. 68 2. 65 2. 66 1. 44 1. 45 
1955: January.._....-...--.-} 1.84 1. 85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
February *_.........-| 1.84 1. 85 1. 96 1. 97 1. 68 1. 69 2. 65 2. 66 1. 48 1. 49 
SEs cencsya----) ib. 5 (4) 1. 97 (4) 1. 68 (*) (4) (4) (4) (4) 
‘ Earnings in current divided by consumer price index on base 1954=100. 3 Preliminary estimates, 
? Data beginning January 1948 are not strictly comparable with those for 4 Not available. 
earlier periods. | 
Source: , Departmentfof Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of factory production workers reached $75.30 in March, setting a new all-time high. This 
figure is $4.59 above that of a year earlier. 
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1954 PRICES x a 
65 + 60 
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eee wee Peewee rer we eee ee ae ee ee Oe rae eee Le ee, eS) ET Le Te eT ee Ieee eee Te ae, 
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) EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 19548100. 
SOURCE: DEPARTMENT OF LABOR. 
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{For production workers or nonsupervisory employees] 



































: Durable goods | Nondurable goods Building 
| All manufacturing nmneiestusion manufacturing construction Retail trade 
as ‘Current | 1954 |Current] 1954 |Current] 1954 |Current] 1954 | Current | 1954 
| prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

Ds ee ee ee canine | $23. 86 | $46.15 | $26.50 | $51. 26 | $21.78 | $42. 13 | $30.39 | $58. 78 | $23. 14 $44. 76 
| eee .«-| 438, 82 60.36 | 46. 49 64. 04 41.14 56. 67 56. 24 77. 47 36. 35 50. 07 
——- eee ey «| Ge 60.06 | 52. 46 63.05 | 46. 96 56. 44 63. 30 76. 08 40. 66 48. 87 
ee | 54,14 60.49 | 57.11 63.81 | 50. 61 56. 55 | 268. 85 | 2 76. 93 43. 85 48. 99 
' CO eee | 64, 92 61. 92 58. 03 65. 42 51. 41 57. 96 70. 95 79. 99 45. 93 51. 78 
ES eer 59. 33 66. 29 63. 32 70. 75 54. 71 61. 13 73. 73 82. 38 47. 63 53. 22 
DE cot okkawenbasuwes| 64. 71 66. 92 69. 47 71. 84 58. 46 60. 46 81. 47 84. 25 50. 65 52. 38 
See re 67. 97 68. 73 73. 46 74. 28 60. 98 61. 66 88. 01 88. 99 52. 67 53. 26 
| a eres 71. 69 71. 91 77. 23 77. 46 63. 60 63. 79 91. 76 92. 04 55. 02 55. 19 
: See. :  Vacovaake sake eee 71. 64 71. 64 77. Ol 77. O1 64. 58 64. 58 94, 26 94, 26 56. 86 56. 86 
; Pebruary...........- 71. 28 71. 14 76. 38 76. 23 64. 02 63. 89 93. 24 93. 05 55. 91 55. 80 
— ao eae 70.71 | 70.71 | 76.00| 76.00| 64.02] 64.02| 94.28| 94.28] 55.91 | 55.91 
ik a: ttinti ockdeumeniide 70.20; 70.34 | 75.438 | 75.58 | 62.87) 63.00 | 9417) 9436) 55.91 56. 02 
| EES ae runrar 71. 13 70. 99 76. 21 76. 06 63. 91 63. 78 94. 69 94. 50 56. 41 56. 30 
RN hice de hs Gale 71. 68 71. 47 76. 40 76. 17 64. 57 64. 38 95. 72 95. 43 57. 38 57. 21 
Si iiitcedwsenadne 70. 92 70. 71 75. 83 75. 60 64. 74 64. 55 95. 20 94. 92 58. 51 58. 33 
[re 71. 06 70. 92 76. 59 76. 44 64. 68 64. 55 96. 20 96. 01 58. 36 58. 44 
September .._.--.--- | 71. 86 71. 93 77. 39 77. 47 65. 24 65. 31 94. 32 94. 41 57. 62 57. 68 
Ogtober............. 72. 22 72. 44 77. 97 78. 20 65. 07 65. 27 96. 26 96. 55 57. 18 57. 35 
November___.--.---.-| 73.57 | 73.42 | 79.15 | 79.31 | 65.97 | 66.10 | 94.15 | 94.34) 56.50 56. 61 
December-_.--------- 74. 12 74. 42 80. 15 80. 47 66. 30 66. 57 95. 40 95.78 | 56. 88 57. 11 

: ckeskacnl Seay 74. 27 80. 16 80. 48 66. 02 66. 29 93. 28 93. 65 57. 72 57. 95 

908: epraaey Blew | Th 8t | 74.64 | 80.56 | 80.88 | 66.53 | 66.80| 91.96 | 92.33| 57.87 | 58 10 | 

nine tinnnannin 75. 30 (4) 81. 56 (4) 66. 70 (‘) (*) M | & (*) 














' Earnin rrent prices divided by consumer price index on base 1954=100. 8 Preliminary estimates. 
3 Data ot he with January 1948 ce not strictly comparable with those for 4 Not available. 
earlier periods. 


Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


The increase in industrial production which began in September 1954 continued in March. The seasonally adjusted 
index, which was 135 (1947-49=100) in March, had recovered most of the 1953-54 decline. 



















































































INDEX, 1947-49-=100 INDEX, 1947-49 -=100 
SEASONALLY ADJUSTED 
160 - ene ———-} 160 
poo NN 
o7 ‘ 
i OURABLE MANUFACTURES —~/ ‘ / 
4 \ raf 
/ \ - 
wl = — o 
7 
—— 
! ToTAL=” 
| | 
} ! | 
| i 
120 7) = — - 120 
7 
- i 
| | LN | 
| NONOURABLE | MINERALS | 
MANUFACTURES 
| we , io SCC 
| | 
| | 
| | 
| . | 
80 Li | | ph tL | a9 
1950 1951 | 1952 1953 1954 | 1955 
| 
SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS | 
{[1947-49= 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
EE AA a Se or ee a ee 58 57 49 66 68 
a le le 90 90 86 95 91 
Ce eee on. Kn. a cuawbhesmeeadsaheecsekis 100 100 101 99 100 
ha otaku me SoeeaSuens raceme 104 103 104 102 106 
Re a ha a euekucebakeb es 97 97 95 99 94 
es ean abasiadbdieanebien 112 113 116 111 105 
I eee o 120 121 128 114 115 
I oo EE a eee 124 125 136 114 114 
I i cle 134 136 153 118 116 
ee ek ue eo ucwawowsoaciawa: 125 127 138 116 111 
be a ae aca pee Odd ceeun 125 126 139 114 113 
I ee 123 125 135 114 112 
EE 56S en ee sw cam awd dekcaeeewe 123 125 134 115 109 
aR i 125 126 136 Riv hy! 
EE CB ei te ken nates Lees 124 125 135 116 114 
i ete 123 124 134 114 112 
I cee has 123 125 135 114 109 
a eininian 124 126 137 115 108 
EE ee 126 128 139 117 109 
I a nid 128 130 142 118 113 
EE eee eee 130 131 143 119 116 
EE 132 133 146 120 120 
EE ee 133 134 147 121 122 
I  ccnuueee. 135 135 150 122 123 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED MANUFACTURES 


In March, production in most industries registered additional gains. 
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' eS FOODS, BEVERAGES, 
4 | | eccceee**** | ow AND TOBACCO 
80 1 —_——____— 4 nd 
1 | | Po GOO 
: : | | 100 —— “4. . > i. ae 
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\! ie a | 
60 
AY | | | 
Tee) POeees Serer Pewee! © ee ee Pare ere ae soll tt ewes eee 
1952 1953 1954 1955 1952 1953 1954 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 








{1947-49= 100, seasonally adjusted] 



































Durable manufactures Nondurable manufactures | Cian 
, Fabri- Transpor-| Lumber 4:),,| Paper | Chemical| Foods, sumer 
Period Primary} cated | Machin-| tation and — and and petro-| bever- | durable 
metals metal ery equip- prod- . ae | print- leum__ ages, and'| goods 
products | ment ucts Pp | ing products | tobacco | 
| i a 

 . cocahantmaiieweiia | See 38 | 48 80 eee Spee = a cnania 
. 103 103 103 96 101 99 96 97 101 98 
ere 107 104 104 102 106 103 103 103 100 102 
{ee 90 93 93 102 93 97 101 100 100 101 
a ee 115 115 114 120 113 110 114 118 103 133 
| ae ere eens 126 122 130 135 113 106 118 132 105 114 
eee 116 121 147 154 111 105 118 133 106 105 
: Ser ee 2 132 136 160 189 118 107 125 142 107 127 
EE Oe ere ae 108 123 142 175 115 100 125 142 106 116 
1954: February ___----- 109 123 141 179 118 98 123 141 105 113 
JC a 103 120 138 173 116 99 124 139 106 111 

Po EERE 103 119 138 174 114 101 125 140 106 116 

Me 2 ebodesees 106 121 138 178 120 101 126 142 110 119 

QUOe. Jcckcccunes 108 122 139 170 108 99 126 142 108 118 

I ett ark koe he 103 122 141 170 96 98 126 141 105 116 
RUE. . x kacanen 105 124 144 166 97 99 126 141 105 115 
September- ____-- 105 122 147 167 116 98 127 144 105 114 
Oetener.......... 111 124 147 169 128 102 127 143 105 112 
November_ ___--- 118 125 148 175 124 103 127 145 106 119 
December___-_--_-- 121 125 145 187 131 104 127 148 106 125 

1055: Janvary.......... 127 | 125 | 145 194 129 106 129 | 148 107 131 
February-..--_---- 131 | 126 | 146 196 129 105 131 150 106 135 
Seeren *........<- 136 | 127 | 147 200 (?) (?) 132 | 151 107 139 














1 Preliminary estimates. 
2 Not available. 


Source: Board of Governors of the Federal Reserve System, 
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SELECTED WEEKLY INDICATORS 


Production according to several weekly indicators continued to expand in March and in early April. 


duction was at near record levels. 















































sharply. 
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Steel pro- 
Passenger car assemblies were at an all-time high and truck assemblies increased 


















































Steel produced ilectric Bituminous Freight |Paperboard) Cars and trucks 
power _ |coalmined| joaded duced | assembled (thousands) 
Period Thousands| Percent of | distributed |(thousands (th “ d tho roo ensue patvaeeneaan 
of net theoretical! (millions of | of short Pore tags bager freenen va Senet | Case | Teach 
tons capacity ! |kilowatt-hours)| tons) ? of cars) of tons) | ota —_ siateinael 
Weekly average: 
| eS See 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128.4 25. 9 
ccc eae S 2, 018 100. 9 6, 958 1, 772 779 229 | 129.8 | 102.7 27. 2 
||. ea 1, 782 85. 8 7, 451 1, 548 727 213 | 106.8 83. 4 23. 4 
| Se 2, 141 94.9 8, 244 1, 521 735 241 | 141.1 | 118.0 23. 2 
Ewen som or = 1, 694 71.0 8, 883 1, 304 652 237 | 125.6 | 106.0 19. 7 
1954: March____.__-_ 1, 646 69. 0 8, 526 1, 175 602 235 | 137.0 | 115.0 21.9 
=a I, Eee : g yoo As = 624 235 | 144.1 | 122.0 22. 1 
i ae ,6 ; , 406 1, 15 674 245 | 144.5 | 122.3 22. 2 
amp. .......- 1, 716 72.0 8, 684 1,317 670 239 | 128.2 | 109. 1 19. 2 
enh >< = - 1, 499 62. 9 8, 841 1, 184 658 200 | 117.6 | 100.3 17.3 
August __-_-_- 1, 505 63. 1 9, 122 1, 288 677 247 | 116.4 99. 8 16. 5 
October 222) i738| 729 124} 1,410 726 355| 70.8| 558| 150 
atest. . ' 4 ‘a 1, 41 6 55 70. 55. 15. 
November._-_- 1, 886 79. 1 9, 240 | 1, 498 671 | 255 | 1384.2 | 113. 7 20. 5 
December... -_- 1, 875 78. 6 9, 645 | 1, 502 | 610 | 227 | 159.4 | 138.9 20. 5 
1955: January ...._- 1, 995 82. 7 9, 936 1, 444 | 631 243 | 178.9 | 156.9 22. 0 
February -_._- 2, 124 88. 0 9, 902 | 1, 463 644 | 260 | 185.0 | 169.2 15. 8 
Week a > ee 2, 253 93. 3 9, 796 | 1, 376 | 656 270 | 198.1 | 174.1 23.9 
‘eek en : | 
1955: March 5--.-- 2, 218 91.9 9, 727 | 1, 297 659 | 267 | 183.7 | 167.8 15.9 
13...:.- 2, 241 92.9 9, 726 | 1, 397 | 667 | 270 | 193.5 | 171.3 22. 1 
\ 2, 273 94, 2 9, 814 | 1, 342 | 656 | 274 | 201.5 | 176.2 25. 3 
ie 2, 262 93. 7 9, 907 | 1, 317 | 639 | 267 | 205.5 | 178.1 27. 4 
April Seer 2, 278 69 : 9, 804 | a 361 | 659 in 271 | i 3 | 177. 3 29. : 
be : eee SS ae 197.2 | 169.3 27. 
' Percent of capacity based on weekly net ton iy ned of eooe for the first half of 1950; 1,928,721 celenten July 1, 1950; 1,999,034 beginning January 1, 1951; 
2,077,040 arand eee ‘anuary 1, 1952; 2,264,460 beginning Jan 1, 1953; 2,384,549 beginning January 1, 1954; and 2,413,278 beginning January 1, 1955 


Goarete: American iron and Steel Institute, 


Association, and Ward’s Automotive Reports 
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eettenate 
n Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 











GROSS PRIVATE DOMESTIC INVESTMENT 


According to preliminary estimates, gross private domestic investment increased by about $2% billion (seasonally 
adjusted annual rate) in the first quarter of 1955. A sharp rise in construction was only partially offset by a de- 
cline in producers’ durable equipment. The decline in business inventories which started in late 1953 was arrested. 
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| , ; Change in busi- 
Total Fixed investment ness inventories 
gross - 
: private New construction . 
wane dPmestic eee soe 
invest- Total Residen- | Commer- All antiin. Total feoen 
ment Total tial cialand | oth oe? = 4 
nonfarm | industrial! 
ere 9.3 8.9 4.8 2.7 1,2 0.8 4.2 0. 4 0. 3 
ee | 27. 1 21. 0 10. 3 4.0 4.2 2.1 10. 7 6. 1 6. 4 
0 eset | 29. 7 30. 7 14.0 6.3 4.9 2.8 16. 7 —1.0 1.3 
I i tins te aiireg shin inlehnimetdl 41.2 37.0 17.9 8.6 5. 7 3. 6 19. 1 4,2 3. 0 
Thi thsakecinasenens 32. 5 35. 3 17.5 8.3 5.3 3.9 17.8 —2.7 —1.9 
ee 51. 2 43. 9 22.7 12.6 5.7 4.5 21.1 7.4 6. 4 
bt rcneenbeeenndedas | 56. 9 46. 5 23. 3 11.0 7.2 5.1 23. 2 10. 4 9. 0 
eT 50. 7 47.0 23. 7 11.1 7.5 5. 2 23. 3 3. 6 3. 0 
i cntienknentaeaew 51. 4 49. 9 25. 5 11.9 8. 4 5. 2 24.4 1.5 2. 2 
Pbtisberdioensosees 46. 1 49. 8 27. 6 13. 3 14.3 22. 2 —3.7 —3.8 
Seasonally adjusted annual rates 
1953: Third quarter ---| 52. 4 | 50. 4 25. 6 12.1 8.5 5.0 24.8 2.0 2.9 
Fourth quarter. -.| 45. 5 49. 7 25. 7 11.7 8. 6 5. 4 24. 0 —4.2 —3.7 
1954: First quarter_-__-- 44.5 48.7 26. 0 | 11.7 8.8 5. 5 22. 7 —4,2 —4,2 
Second quarter. 45. 6 49. 4 27.0 12.8 8. 7 5. 5 22. 4 —3.8 —4.0 
Third quarter _ - --| 45.3 50. 1 28. 3 14. 0 8.7 5. 6 21.8 —4.8 —5.0 
Fourth quarter_-_- 49. 5 50. 8 29. 1 14. 8 14. 3 21.7 —1.3 —1.6 
1955: First quarter 3____| 51.9 51.9 30. 8 15. 8 15.0 | 21.1 .0 .0 








! Includes public utility. 


3 Preliminary estimates by Council of Economie Advisers. 


NoTE.— Detail will not necessarily add to totals because of rounding. 


2 Includes petroleum and natural gas well drilling. 


Source: Department of Commerce (except as noted). 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in January and February, expenditures for new plant and equipment in 1955 are ex- 


pected to be $27 billion, or about 1 percent more than in 1954. 
the first and second quarters, with epproximate stability for the rest of the year. 





Current plans suggest a 5 percent rise between 
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SEASONALLY ADJUSTED ANNUAL RATES 
3 - TOTALS aaa ae 4 30 
—j 20 
| MANUFACTURING 
—e-- eo ~_ een, 
i a |. Pe tee. a 
a COMMERCIAL AND OTHER omen” 
is meee ew 88M KM @ ew ew ew ew eT ld oa SOSSE SEP Ssee 
PUBLIC tg | 
u el | ma 
Se ae nO 
—— er | 
oan eae S o——_—— 1 ee eee as aoe same = amemm — —* ms ames ames ees ame Gas es as 
a" r vaanapenvemene”™ [ 
0 a ae | | | | | | | = | | | | | | | | | 0 
1950 1951 1952 | i953—ti‘«‘“2W;” 1954 | 1955 
YSEE NOTE 4 ON TABLE BELOW 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars!) 
| Manufacturing Transportation ~— | Cosmenen. 
Period | Total! Du Mining ves. | cial and 
rable | Nondura- : utilities 
| Total goods | ble goods Railroads | Other other ? 
RE $51 1. 94 0. 76 1.19! 0.33 0.28 | 0.36 0. 52 2. 08 
«7 ee | 14.85 6. 79 eh 3. 68 | . 43 . 58 2 . 79 5. 33 
ee kana ener es | 20.61 8. 70 | 3. 41 | 5. 30 . 69 . 89 1. 30 | 1. 54 7.49 
ee 22. 06 | 9. 13 3. 48 | 5. 65 . 88 1. 32 1 oe 2. 54 6. 90 
ES Re ee ee 19. 28 7. 15 2. 59 4, 56 . 79 1. 35 . 89 3. 12 5. 98 
SE a a 20. 60 7. 49 3. 14 4, 36 ee je | 1. Bi 3. 31 6. 78 
I SE nee: | eee 25. 64 10. 85 5.17 5. 68 . 93 1. 47 1, 49 3. 66 7, 24 
EE ee 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
EES eS a a 28. 32 11. 91 5. 65 6. 26 . 99 1. 31 1. 56 | 4. 55 8. 00 
ES Ee ee 26. 83 11. 04 5. 09 5. 95 . 98 . 85 1. 51 | 4.33 8. 23 
CS ee 27. 06 10. 70 4. 88 5. 83 90 16 1. 50 | 4. 38 8. 82 
Seasonally adjusted annual rates 
1954: eee uarter_....... 27. 46 11. 62 5. 40 6. 32 . 94 1. 04 1. 57 4. 33 7. 97 
quarter---__-- 26. 92 11. 09 5.18 5. 90 1. 04 91 1. 44 4. 37 8. 07 
Third quarter_______- 26. 84 10. 98 5. 06 5. 93 1. 00 . 80 1. $1 4.12 8. 42 
Fourth quarter. --_-- 26. 18 10. 58 4. 80 5. 79 .91 . 68 1. 53 | 4. 01 8. 46 
1955: First quarter 4__--_-- 26.04 | 10.24 4,72 5. 52 . 93 .78| 1.50] 4.05 8. 53 
Second quarter *_____ 27.43 | 10.74 4. 86 5. 88 . 88 .78 | 1.47| 4.36 9. 21 
Second half *_______- 27.38 | 10.91 4. 97 5. 96 90 .74| 1.52] 4.56 8.77 
1 Excludes 
s a a pare other includes ate, service, finance, communications, and construction. 
* Annual total is sum of seasonal! 


Cone ven, necessary ates 


tures; it does not necessarily coincide with average of seasonally adjusted figures, in part because 


expen 
matic tendencies in anticipatory data. 
Gey bo pre a as reported by business in January and February 1955. 


roduct estimates of the Department of Commerce, principally because the 
ys charged to current expense. 


Nome thee he figures do no the totals included in the gross national Dv 
Mates cove So egenn Saveleeens = also certain equipment and construction ou 
not add to Same because of ee. 
Securities mmission and Department of Commerce. 








NEW CONSTRUCTION 


First quarter expenditures for total new construction, seasonally adjusted, were at an annual rate of nearly $41 billion. 
Construction contracts awarded were about a third higher than in the first quarter of last year. 























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.5 35 
SEASONALLY ADJUSTED 
3.0 -—— ore remem eemioenenen ee ——__—_—_____————_; 3.0 
TOTAL NEW --ectihiedtid a mail 
—, —— $$$ 4—_—— - ——— -- f-—___--__________ 25 
ee 
——__—_—__—_——_}— 2.0 
i sr KS | 5 
PUBLICS, 
ion) ¥ ee ae "eS ee eee 
“= 1 steel 
g Seam _ is Te oe . q _ - a ee 
“eres ee es we ee ee ee) ae MR ee ee a TT Tel |e ee ee Werrveverwieern ee 
15 5 
PRIVATE RESIDENTIAL™—8,...000 a 
ee (NONFARM) |, .+** Le= 
a pe Tr la ie ee (ee UE 
7 ep RETIN Er OES SS a » OTHER PRIVATE - 
5 |} —__—_—— - ~-—- =f --— ~~ +. — —__--__—]'5 
Obert tt io 
i950 i951 1952 1953 1954 1955 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
on Private construction _Yoaeel, Construction contracts 
Period # ‘ . ; tate, and awarded in 37 
struction Total Residential . : 4 
private (nonfarm) Other local ! Eastern States 2 
1939 monthly average__.--.-.- 683 366 * 223 142 317 a 
1946 monthly average___------ 1, 000 803 335 469 197 | ee 
1947 monthly average__-_--_--_- 1, 391 1, 105 526 579 286 fl) See 
1948 monthly average___------ 1, 806 1, 404 715 689 402 eee 
1949 monthly average____._--- 1, 899 1, 365 689 676 534 3, Se 
1950 monthly average____-_--- 2 371 1, 788 1, 050 738 583 < 7 ew 
1951 monthly average_...----- 2, 598 1, 814 914 899 785 2 2 
1952 monthly average___.-_--- 2, to) 1, 842 925 917 908 - eee 
1953 monthly average.___-_--- 2, 938 1, 990 994 996 948 a ¢ ee 
1954 monthly average-__-----_-_- 3, 098 2, 143 1, 121 1, 022 954 - * Seeneeeues 
~~ Un- Seasonally 
Seasonally adjusted adjusted | adjusted 
SORA: Pemruary = 6 occcncccoun 3, 051 2, 004 980 1, 024 1, 047 1, 221 1, 650 
SS eee 3, 005 2,011 989 1, 022 994 1, 628 1, 559 
Tl i-ccdieeunnéwawied 3, 027 2, 059 1, 040 1,019 968 1, 692 1, 484 
EERE 3, 089 2, 131 1, 105 1, 026 958 1, 925 1, 674 
ERS See a ee 3, 078 2, 122 1, 102 1, 020 956 1, 788 1, 605 
eer ee 3, 094 2, 173 1, 150 1, 023 921 1, 837 1, 611 
(SEE 3, 145 2, 219 1, 192 1, 027 926 1, 678 1, 527 
Gentember............. 3, 157 2, 234 1, 214 1, 020 923 1, 816 1, 579 
NNN ce cecucexcuscece 3, 105 2, 221 1, 210 1, 011 884 1, 965 1, 946 
NOVAMNE! «6 cccwnancece 3, 192 2, 259 1, 228 1, 031 933 1, 499 1, 743 
| 3, 262 2, 202 1, 262 1, 030 970 1,829 1, 905 
BOGE: BO oc ncncscnecsnes 3, 379 2, 398 1, 323 1, 075 981 1, 504 2, 033 
Eee 3, 426 2, 433 1, 326 1, 107 993 1, 581 2, 137 
March *................ 3, 409 2, 423 1, 301 1, 122 986 2,135 2,178 


























1 Includes public residential construction. 3 Preliminary estimates. 


2 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. Omits small contracts, and covers rural areas 
less fully than urban. 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 17 





HOUSING STARTS AND FINANCING APPLICATIONS 


In March, the number of nonfarm housing units started was 117,000, or over 20 percent higher than a year earlier. 
Ona seasonally adjusted basis, private starts were at an annual rate of 1.4 million units. 
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USEE FOOTNOTE | ON TABLE BELOW 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) 
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New nonfarm housing starts Proposed home construction 
Privately financed te Applications Requests 
Period Total Reem. | Government underwritten || adjusted || for FHA com- for VA 
. Total Total FHA VA — mitments ! appraisals 
Annual total: 1939- -- 515. 0 56. 6 458. 4 158. 1 2 2 eee Serre a 
1946-_ -- 670. 5 8. 0 662. 5 152. 0 7-9; *82.0 f.......... 121.7 (3) 
1948 - -- 931. 6 18. 1 913.5 | 396.1] 294.1 | 2? 102.0 j/_._..___-- 293. 2 (3) 
1949__-_| 1, 025. 1 36. 3 988.8 | 468.8 | 363.8 |? 105.0 |/__-.-_-_-- 327. 0 (3) 
1950_-_-| 1, 396. 0 43.8 | 1,352.2 | 686.7 | 486.7 | ? 200.0 ||___-__- ou 397. 7 (3) 
1951_-.-} 1,091.3 71.2 | 1,020.1 | 412.2 | 263.5 7 | eee 192. 8 164. 4 
1952_-_-.| 1, 127.0 58.5 | 1,068.5 | 421.2] 279.9 3) ee 267. 9 226. 3 
1953_--| 1, 103.8 35.5 | 1,068.3 | 408.6 | 252.0 tt Cceneaunons 253. 7 251. 4 
1954 ¢__| 1, 220. 2 19.4 | 1,200.8 | 583.3 | 276.3] 307.0 ||-------_-- 338. 6 535. 4 
Monthly average: 1950- 116. 3 3. 6 112.7 57. 2 40. 6 g Sa 33. 1 (3) 
1953- 92. 0 3. 0 89. 0 34. 0 21.0 tg eae 21.1 21.0 
19544 101. 7 1.6 100. 1 48. 6 23. 0 (4 eS 28. 2 44. 6 
1954: February - - - --- 75. 2 1.3 73. 9 30. 5 16. 3 14. 2 1, 152 20. 0 34. 4 
March...------ 95. 2 2. 0 93. 2 36. 4 20. 5 15. 9 1, 130 28. 1 36. 5 
Bee. ocu.---- 107. 7 1.2 106. 5 43. 6 23. 8 19.8 1, 102 32. 3 42.9 
“a 108. 5 1.1 107. 4 49. 0 24. 0 25. 0 1, 083 30. 3 52. 2 
Me didipin--- 116. 5 3. 9 112. 6 55. 6 27.7 27.9 1,175 35. 2 52. 7 
aaa 116. 0 3. 1 112. 9 52. 2 25. 4 26. 8 1, 188 30. 1 52. 3 
August- -.----- 114.3 1.3 113. 0 60. 3 27. 0 33. 3 1, 211 32. 2 55. 4 
September - - -- - 115. 7 2. 3 113. 4 59. 8 25. 9 33. 9 1, 248 34. 8 51.3 
tober.--.- -- - 110. 7 .2 110. 5 58. 2 24. 7 33. 5 1, 287 29. 3 45. 6 
November. - - -- 103. 6 3 103. 3 62. 4 26. 3 36. 0 1, 393 26. 9 47.7 
December- ---- - 90. 6 7 89. 9 50. 7 21.5 29. 1 1, 478 24. 3 44. 3 
1955: January - - ----- £88. 0 4,2 * 87.8 46. 1 20. 0 26. 1 41,424 25. 6 46. 2 
“a 490. 0 ‘14 4 88.6 45.3 17.2 28. 0 ‘1,381 28. 3 64. 2 
March-------- 4117.0 *.9} 4116.1 53. 4 23. 5 29. 8 41,407 35. 6 71.9 
1 new home construction. § Nota . 4 
18 Units in eprom z (FHA), hy os a ee _ Preliminary estimates. 








SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Total inventories (seasonally adjusted) increased in February, with most of the increase occurring at the distributors’ 
level. Manufacturers’ sales rose in February, and new orders exceeded sales. Retail sales in February and 


March were slightly below the record December level, but were substantially above the levels of the correspond- 
ing months of 1954. 
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140 | 
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———— ~~. 
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ae. \ tile. 
] | 
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% WHOLESALE, MANUFACTURING, AND RETAIL 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 













































































es Manufacturing | Retail Department stores 
i x Inven- Inven- New Inven- bea Inven- 
renee Sales ? | tories # Sales * tories ® orders 3 Sales? tories § Sales ? tories 4 
Millions of dollars, seasonally adjusted Index 1947-49 = 100, 
Ae a _ seasonally adjusted 
te arse a eat 10, 802 20, 051 5, 112 Lt, 465 5, 354 3, 503 5, 534 35 35 
a Si tee er ek ee 27, 150 42, 892 12, 617 24, 457 13, 694 8, 541 11, 852 90 77 
REE ERS SI 36, 438 55, 612 17, 630 31, 693 17, 350 10, 877 15, 828 104 107 
Sere 34, 664 62,111 16, 416 28, 860 15, 903 10, 893 15, 311 98 100 
GS Sicecadaciwee nde 39, 917 64, 092 19, 285 34, 314 20, 980 11, 974 19, 316 105 109 
ee 5 44, 821 | 5 75, 268 22, 205 42, 904 24, 391 | 513,185 | 5 21, 239 109 129 
ET eee emer 46, 080 77, 109 23, 046 44, 190 23, 710 13, 674 21, 592 110 118 
RE Sa ee 48, 836 81, 072 25, 280 46, 722 23, 861 14, 228 22, 661 112 126 
19546 EN TRS: 47,305 | 77,360 | 23,975 43, 760 | 23, 080 14, 222 | 22,090 111 122 
1954: January...---.---- 46, 450 80,690 | 23, 902 46, 382 20, 749 13, 622 22, 520 107 119 
Prepruary........- 46, 710 80, 390 23, 620 46, 115 22, 016 13, 972 22, 420 109 118 
baaren............ 47, 090 80, 090 24, 064 45, 774 22, 859 13, 900 22, 560 105 121 
ee 47, 640 79, 520 24, 418 45, 183 23, 017 14, 242 22, 690 111 120 
eee 46, 910 79, 370 23, 978 44, 798 22, 819 14, 044 22, 800 108 121 
RRR 47,780 | 79,000 | 24,260 | 44,535 | 22,876 | 14,439 | 22, 600 112 122 
= 47, 420 78, 350 24, 055 44, 194 22, 551 14, 272 22, 400 111 124 
DS ae re 46, 720 78, 160 23, 482 43, 929 22, 560 14, 150 22, 450 112 124 
September-_------- 46, 980 77,790 | 23, 612 43, 668 24, 463 14, 214 22, 420 107 125 
OL 46, 220 77, 540 23, 141 43, 819 23, 858 14, 071 22, 000 113 124 
November. - - - - - - 47, 990 77, 600 24, 361 43, 811 24, 366 14, 361 22, 080 114 124 
December.- - - - - - - - 49, 470 77, 360 24, 826 43, 760 25, 339 15, 123 22, 090 117 124 
1056: Januery ......... 49, 320 77, 350 24,910 43, 625 24, 817 14, 864 22, 210 118 123 
February? __. -- 49, 490 77, 660 25, 230 | 43, 643 | 25, 686 14, 765 22, 360 112 121 
OS FOR RE OE EE a ee eC be aes eae 
1 . tely in this table. 5 New series on retail trade beginning with 1951; n 
3 Monthly average for year and total for mouth data. See Survey of Current Solinens. bapteabes bw November 15a rasan 
3 Book value, end of period. ¢ Preliminary estimates. 


4 Book value, end of period, except annual data, which are monthly averages. l 9 
Sources: Department of Commerce and Board of Governors of the Federa) Reserve System. 








MERCHANDISE EXPORTS AND IMPORTS 


For the first 2 months of this year, commercial exports were 15 percent higher and imports 5 percent higher than in 
the corresponding pone of 1954. 


























































































































———<$<_—_—_——_ - ——————_————— — —= 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,800 1,800 
1,600 — — ——~ 1,600 

e MERCHANDISE EXPORTS 
1,400 Va 1,400 
‘ 
/\ ‘ 
' f , A a 
1,200 a 1,200 | 
‘ | 
‘ hy 
‘ AN / 
1,000 t 7 “i 1,000 
fv \ rd A } 
! Ww, / y 
800 800 
m=TOTAL MERCHANDISE 
IMPORTS 
| soo |™ ¥ a ; 600 | 
L q | 
| wae oe eve eee ee Cees ee a ee a ee were ne |. 
#950 195! 1952 1953 1954 1955 
JSEE FOOTWOTES | ANO2 ON TABLE BELOW 7 
SOURCES: CEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
Merchandise exports Excess of exports (+) 
or imports (—) 
, ; Merchandise 
Period Grant-aid Excluding ; Excluding 
Total * shipments ? b —— anaes Total ant-aid 
P shipments 

1936-38 monthly average_.__.._._- | aes See ee 207 CSE 

1946 monthly average...........-- 812 54 757 412 +400 +345 

1947 monthly average_-_._-_______- 1, 278 96 1, 182 480 +798 +702 

1948 monthly average.........-_-- Sf ee eer 594 a 

1949 monthly average--_........-- 2 | a en 552 Se hestesvostnne 

1950 monthly average-_-.........-- 856 24 833 738 +118 +95 

1951 monthly average.-.__.......-- 1, 253 89 1, 164 914 +339 +250 

1952 monthly average_-_.......-.-- 1, 266 166 1, 100 893 +373 +207 

1953 monthly average__.........-.- _ 1,314 293 1, 022 906 +408 +116 

1954 monthly average--..-..------- 1, 257 188 1, 069 851 + 406 +218 

1954: February............-..---- 1, 183 184 998 809 +374 +189 

Pt pipbindibcaahansones 1, 126 203 923 862 + 264 +61 
— SS eee 1, 426 167 1, 258 957 +468 +301 
ES se 1, 400 264 1, 136 829 +571 +307 
i neduktitebenspouce 1, 474 359 1,115 946 +528 +168 

| 1, 291 268 1, 023 822 +469 +202 
TE FST RES ee 1, 155 200 955 825 +331 +130 
September_......-...------- 1, 112 153 959 780 +332 +179 
honda dbvudhaeeoece 1, 264 104 1, 161 764 +501 +397 
SE tin dhaudacccoces 1, 248 85 1, 163 839 +409 +324 
Se <cisiubidaacconce 1, 314 98 1,217 942 +372 +275 
CN ee 1, 163 85 1,078 870 +293 +208 
SS, ee ee 1, 230 4] 1, 136 850 +381 +286 

1 Includes shipments under the various ga programs; for some of these programs separate data are not available. 


: with 1960, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
rot its for the first 6 months of the program (July-December 1850) amounted to 282 million dollars. 


Norts.—Detail will not necessarily add to totals because of rounding. Sources : Department of Commerce and Department of Defense. 








PURCHASING POWER 


NATIONAL INCOME 


According to preliminary estimates, the increase in general business activity during the first quarter was reflected in a 


rise from the preceding quarter of about $3% billion (seasonally adjusted annual rate) in employee compensation. 
Farm proprietors’ income increased by $1 billion. 








































































































{ BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
| SEASONALLY ADJUSTED ANNUAL RATES 
cnet 4 
300 - — 300 
— 
tora NATIONAL 
INCOME | 
250 — — tile a a FS 
@e®2®?2®2eaaqga nanan eee” 
200 -F——_—_—___—_+#-—________ = ie — —}—_—_____—— - ——~ 200 
| en ee Tcompeneanen 
L-- OF EMPLOYEES 
- 
| — 
150 ea —_+— — — . ee 
| - 
| 
| 100 -F—___—_—_+—— jp —_——— 100 
| CORPORATE PROFITS AND pnapeurvent’ ene 
| INVENTORY VALUATION ADJUSTMENT | RENTAL INCOME | 
| 50} \ = — —~—--__+~-——| 50 
| ees wees pores ee 
| NET INTEREST 
| PO ics: ies =poamcam apes oem p ee came qmoane| sae te fe re me pe mee re emns femme ne oh ems mee mms me —_ | \ " 
| 1950 1951 1952 1953 | 1954 4 1955 
| PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS ; 
| SOURCE. DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
| . P Corporate profits and inven- 
’ , - 
| Total Compen- Proprietors’ income ae Net tory valuation adjustment 

— - . 

Period | — of em- Business = — Profits | Inventory 
| ployees! Farm and pro- ae Total | before | valuation 
fessional taxes jadjustment 

eee 72.8 48. 1 4,3 7.3 2.7 4. 6 5. 7 6. 4 —0.7 
RNS 179. 6 117. 7 13. 9 21.3 6. 2 3. 1 17.3 22. 6 —5.3 
ery 197. 2 128. 8 14. 5 19.9 6. 5 3.8 23. 6 29. 5 —5.9 
itadgesnivcemnweine 221. 6 140. 9 16. 7 21. 6 7.2 4.5 30. 6 32. 8 —2,.2 
Sesser 216. 2 140. 9 12.7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
Sa 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4,9 
Di itinivceniedeeeeetuns 277. 0 180. 4 16. 0 24. 8 9. 1 6. 8 39. 9 41.2 —1.3 
ae 291. 0 195. 4 14, 2 25. 7 10. 0 7.4 38. 2 37. 2 1.0 
ee 305. 0 209. 1 12. 2 26. 2 10. 6 8.4 38. 5 39. 4 —1.0 
Dei ciiniéemiheesiihicaean 300. 0 207. 3 11.9 25. 9 10. 9 9. 1 34. 9 35. 0 —.2 
Seasonally adjusted annual rates 

1953: Third quarter-_-.---- 306. 2 211.4 11.1 26. 1 10. 6 8. 6 38. 3 40. 9 —2. 6 

Fourth quarter----- 299. 9 208. 8 12.3 25. 9 10. 8 8.9 33. 1 32. 5 . 6 
1954: First quarter_-...-- 298. 9 206. 4 13. 0 25. 6 10. 8 9. 0 34. 1 34. 5 —.4 

Second quarter.-.-- 299. 6 206. 6 12, 2 25. 9 10. 9 9.1 34. 9 34. 5 4 

Third quarter- --..... 298. 8 207. 2 11. 6 25. 9 10. 9 9.2 33. 9 34. 2 —.3 

Fourth quarter ----- 2 302. 9 208. 9 11.0 26. 3 10. 9 9.2] 236.6] 237.0 —.4 
1955: First quarter ?___--- (3) 212. 5 12. 0 26. 5 11.0 9.3 (3) (3) —1,.2 
































1 Includes menre contributions for social insurance. (See also p. 23.) 


3 Preliminary est 


mates by Council of Economic Advisers. 


Note.—Detail will not necessarily add to totals because of rounding. 


3 Not available. 


Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Corporate profits, both before and after taxes, rose in the fourth quarter of last year. 























































































BILLIONS OF DOLLARS —_ sn eee eee -_ = BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
= + 50 
PROFITS BEFORE TAXES~ 
, 
— 40 
YZ 
YY VY 
pay Md 
Y CMM YYJyywg@l | Yu 
Yjfjyyj YY YY 
YywoyouuyiYui. 
| YY a3 an 
Yy Yj 
7 Md Z Yi, 
YY yyy YY YY 
“YY YY yy jy 
Yj “fy —Y y U4 Yj , 
YY Vy yyy, | 
YAYYyyYYy yw} Yi yy 
ti/[pfjyy Yip Cty ! 20 
Yy \ | 
| 
} | 
| 
| | 
| 
10 |} pl oe —\ ets 110 
SE a [ TAXES 
| | | 
; UNDISTRIBUTED PRO : % | 
] : : 
o Lek bd eh [ bop oo . 
| 1950 | 1951 | 1952 i954 | 1955 
| no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
| PRELIMINARY ESTIMATES BY COUNCIL %F ECONOMIC ADVISERS 
/ SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 








{Billions of dollars] 























. Corporate Corporate | Corporate profits after taxes 
anes — | Dividend | Undistributed 
before taxes liability Total | payments ovebts 
NOS Se 6. 4 1. 4 5. 0 3. 8 1.3 
ee ennaaewan o< 22. 6 9. 1 13. 4 5. 8 Ae 4 
0 i rae 29. 5 11.3 18. 2 6. 5 t. 7 
eco twehesvenancase 32. 8 12. 5 20. 3 ie 13. 0 
0 ae 26. 2 10. 4 15.8 oe 8.3 
SS er 40. 0 17.8 22. 1 9. 2 12. 9 
ee og ic eenedesa 41.2 22. 5 18. 7 9. 1 9. 6 
cells own anbsenadens 37. 2 20. 0 17. 2 9,1 8.1 
ech toaapacacecesos® 39. 4 21. 1 18. 3 9, 4 8.9 
SSS | a Se Peres 35. 0 17. 2 17.8 9.9 8. 0 
Seasonally adjusted annual rates 
1953: Third quarter_......-------- 40. 9 21.9 19.0 9. 5 9.5 
Fourth quarter. ......--.---- 32. 5 17. 4 15. 1 . 6 5. 5 
1954: First quarter -.....-.------ 34. 5 17.0 17. 5 9. 6 ~9 
Second quarter_.........--- 34. 5 17. 0 17.5 9. 6 7.9 
a WeMreer...............-.-. 34. 2 16. 8 17. 4 9.8 7.6 
Fourth quarter___.....------ 137. 0 118.2 118.8 10. 4 18.4 

















1 Preliminary estimates by Council of Economic Advisers. 


Nortg.—See p. 21 for profits before taxes andinventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 











SOURCES OF PERSONAL INCOME 


In February, personal income reached a record rate of over $292 billion (seasonally adjusted annual rate). The 
major part of the increase over the January level occurred in labor income. 




























































































————————  — — — eee ———_—$———_— SE ; 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES | 
300 300 | 
TOTAL PERSONAL INCOME 
| | 
250 | + —_—_—_—___ Jj 2680 
| | | | 
} | | | ont | 
LABOR INCOME | -— = | 
| 200 | Pr bat ~~ — ee - 200 | 
| >on 
| } 
} | — 
| —_— | 
--- wil 
~~ | 
| “7 | | | 
- } 
150 owt + + + —_——- 1s0 | 
a } 
- | | | | | 
| | | } 
| } 
| 
| | | | - 
| | d 
| FARM PROPRIETORS’ | r 
= NCO | ; | TRANSFER PAYMENTS 7 
| BUSINESS,PROFESSIONAL,AND RENTAL INCOME | \ 
= snes 
| \ 
S AND PERSONAL INTEREST | 
> a = ACTBIVIOENDS AND PERSONAL INTEREST. | ee : 
ae at + gee hahah ke Kea, Taotnthn 2G i “ - ‘ | m= = 
aE TT ee © cet * aes ae 6 eS mS eee ¢ ee 6 ce ee Smee SY ONO SI fa ieee ee ane 
aS eee oe ee Sees ee seen Seo fae ee ee 0 
1950 1951 1952 | 1953 | 1954 1955 
| 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
-_ - —— 





[Billions of dollars] 





Labor income 



























































: Proprietors’ income . | Less: Per- 
(wage an enta om sonal con- || Nonagri- 
—_ Total salary dis- Business | income | Divi- Personal Transfer tributions wduuted 
eriod personal ; interest pay- cig” 
aeamne bursements | Farm and pro- of dends inenne | sane for social || personal 
and other fessional | Persons : insur- income? 
labor income)! ance 
| RRR ae 72.9 46. 6 4.3 7.3 2.7 3. 8 5. 8 3.0 0. 6 67. 1 
Saree 178. 0 113. 8 13. 9 21.3 6. 2 5.8 7. 6 11.4 2.0 161. 1 
Ree 208. 7 137. 9 16. 7 21.6 7. 2 (fe 9. 0 11.3 22 188. 5 
eee 206. 8 137. 4 12. 7 21.4  & 7.5 9.8 12. 4 22 190. 8 
ee = 227.1 150. 3 13. 3 22.9 8.5 9. 2 10. 6 15. 1 2.9 210.5 
nee: 255. 3 175. 6 16. 0 24.8 mi 9.1 11. 6 12. 6 3. 4 235. 7 
_ =e 271.2 190. 6 14. 2 25. 7 10. 0 9.1 12.3 13. 1 3. 8 253. 3 
| eee 286. 1 204. 4 12.2 26. 2 10. 6 9. 4 13. 5 13. 8 4.0 270. 0 
rs 286. 5 202. 3 11.9 25. 9 10. 9 9. 9 14. 4 15. 9 4.7 270. 7 
Seasonally adjusted annual rates 
1954: January_...| 284.9 201.3 13. 2 25. 5 10. 9 9. 7 14,2 14.8 4.7 267. 9 
February..-| 285.0 201.3 13. 2 25. 6 10. 8 9. 6 14. 3 15. 0 4.8 268. 2 
March_-__-_-- 285. 0 201.1 12.5 25. 6 10. 8 9. 6 14. 3 15. 8 4.7 268. 8 
| 284. 4 200. 9 11.5 25. 9 10. 8 9. 6 14, 4 15. 9 4.6 269. 1 
| RRS 286. 2 201. 6 12. 6 25. 8 11.0 9. 6 14, 4 15.8 4.6 269. 7 
| 286. 5 202. 1 12. 2 26. 0 10. 9 9. 6 14, 4 15. 8 4.7 270. 3 
CE 285. 7 202. 3 11.1 26. 0 10. 8 9. 7 14. 5 15. 8 4.5 270. 6 
August_-_-- 285. 4 202. 1 11.4 25. 9 10. 9 9.8 14. 5 15. 5 4.7 270. 2 
September. -_| 286. 6 202. 0 11.8 25. 9 11. 0 9.8 14. 6 16. 0 4.6 271.1 
October__-_-| 286.3 202. 7 10. 4 25.9 10.9 9.8 14. 6 16.5 4.6 272.3 
November...| 289.3 204. 7 11.2 26. 2 10. 9 9.9 14. 7 16. 4 4.7 274. 6 
December-.._| 291.4 204. 4 11.3 26. 6 11. 0 14.3 14. 7 16. 7 4.7 276. 5 
1955: January.__.| 291.4 205. 9 12. 1 26. 4 11.0 10. 0 14.7 16.5 5.2 275.5 
February 4__| 292. 4 206. 5 12. 5 26. 4 11.0 10. 0 14. 8 16. 4 5. 1 276. 3 




















1 Compensation of employees (see p. 21) excluding employer contributions for social insurance. 
2 Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- 


cultural net interest, and net dividends paid by agricultural corporations. 
Norte.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


+ Includes $2.7 billion National Service Life Insurance 
dividend, most of which was paid in the first half of the year. 
4 Preliminary estimates. 
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DISPOSITION OF PERSONAL INCOME 


Although personal income rose by over $3 billion (seasonally adjusted annual rate) in the first quarter, disposable 
income rose by about $4% billion, according to preliminary estimates. The difference was due to the delayed 
effect of the 1954 tax reductions and revisions. Consumer expenditures rose almost as much as disposable income, 
and the rate of consumer saving was unchanged. 














































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
SEASONALLY ADJUSTED ANNUAL RATES 
an nessssssssstttthtttd WW 
250 |—--—-———________—_— — —— Y ety YY | 250 
DISPOSABLE PERSONAL INCOME Yuet ww /// ili 
a — I VY, Yi dll L/4 
Us. Zo. P 
Yy YJ La TOTAL PERSONAL CONSUMPTION 
nit Jd: a EXPENDITURES =e 
| 
150 }——_——_— — — —— {150 
EXPENDITURES FOR 
NONDURABLE GOODS ee ee, Ce —_- 
L ee qn a 
100 |} 1.00 
EXPENDITURES FOR SERVICES 
$0 -——_____—__ | —____—____— 50 
EXPENDITURES FOR 
ow an ee Ss... " 
r) = oe = = | = = = a 0 
1950 1951 | 1952 1953 1954 4 1955 
« PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS il 
Less: | Equals: Less: Personal consumption Equals: Sanius 
; expenditures | os percent 
Period Personal Dispos- |” oe 
income |Personal) able ae. Personal posable 
taxes? | personal Total Durable durable | Services | ®#V!"8 | income 
income goods goods | 
Billions of dollars 
tid itsccsceseesooesene! 72. 9 2.4 70. 4 67. 6 6. 7 35. 1 25. 8 2.9 | 4.1 
i inttbeseenedeoesece | 178.0 18.8 159. 2 146. 6 15. 9 84. 5 46. 2 12.6 | 7.9 
a ee 190. 5 21.5 169. 0 165. 0 20. 6 93. 1 51.3 4.0 2. 4 
tL tiinncaccescoousceuce 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10.0 5. 3 
ee  acneeceneecoene 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
Oe | 227.1 20.9; 206.1 194. 0 28. 6 100. 4 65. 0 12. 1 5.9 
ican cncassesecouens | 255.3 29.3 | 226.1 208. 3 27.1 111.1 70. 1 17.7 7.8 
il cdisedusseneaseeee 271.2 34.4 | 236.9) 218.4 26. 8 116. 0 75. 6 18. 4 7.8 
tt tcnacedceseccsoucce 286. 1 36.0} 250.1 230. 1 29. 7 118.9 81.4 20. 0 8. 0 
Pasi eeccbdencececccce~ 286. 5 32.9 1 253.5 234. 0 28.9 120.5 84. 6 19. 5 ne 
Billions of dollars, seasonally adjusted annual rates 
1953: Third quarter__..........-- 287. 5 36.3 | 251.2, 231.2 30.3, 118.6; 82.3 20. 0 8. 0 
Fourth quarter__.......---- 287. 3 36. 1 251.2 | 229.7 28.0; 1187/ 83.0 | 21.5 8. 6 
1954: First quarter__..........--- 285. 1 32.8 | 252.3) 230.5) 280), 1188)| 836 | 21.8 8. 6 
Second quarter. -__....--..--. 285. 7 32.9 | 252.9 233.1 | 288) 120.0 | 84. 3 | 19.7 7.8 
Third quarter. _.................. 286. 2 32.9 | 253.2 234. 8 28.9| 121.1] 848] 184 7.3 
Fourth quarter_-_---------- 289. 0 33. 1 255.9 | 237.7 29.9] 122.1; 85.7) 182 ) ae 
1955: First quarter ?______.____-_- 292. 3 31.8 | 260.5 | 242.0) 33.0) 122.5 86.5 | 18.5 ‘i 











tIncludes such items as fines, penalties, and donations. 


3 Preliminary estimates by Council of Economic Advisers. 
Note.— Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce 


» (except as noted). 





PER CAPITA DISPOSABLE INCOME 


According to preliminary estimates, per capita disposable income in both current and constant dollars rose over 
1 percent in the first quarter, continuing the increase begun in the latter part of 1954. 
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| Total Gone personal | Per capita disposable per- | 
income (billions of dollars)'; sonal income (dollars)! | 
Period | Population ’ 
Current 1954 Current 1954 _| (thousands) 
prices prices ? prices prices ? 
RRR EEENRNRIR tN | 70. 4 136. 3 538 1,041 | 131, 028 
Dc ech co cceG ea eccente ew heeeneeEeseaweteead! 159. 2 219. 3 1, 126 1, 551 141, 389 
1947 id 169. 0 203. 1 1, 173 1, 410 144, 126 
Dn Tec CNG aed Smeknw Han eee e ewer eeeawee ee | 187. 6 209. 6 1, 279 1, 429 146, 631 
DV n< ii ewee sue edward es 6e6h GG0ENGRaE ERE oeeees 188. 2 212.1 1, 261 1, 422 149, 188 
DE isd seek ee eateRea tac RAet en ernnena ces 206. 1 230. 3 1, 359 1, 518 151, 683 
REM etal i aseineaisentaieteteh etter ey 226. 1 233. 8 1, 465 1, 515 154, 360 
jc kictch cee acenen suas eneeereenesasceaene 236. 9 239. 5 1, 508 1, 525 157, 028 
i dkvinkishipihnvtne peiniedidaathieeiiede abel 250. 1 250. 9 1, 567 1, 572 159, 643 
PctkKkGivuccucknbeeensgethhes Ceewseeecsuwauwes 253. 5 253. 5 1, 561 1, 561 162, 409 
Seasonally adjusted annual rates 

SE ins os erie i cbeaneh aneiedenian 251. 2 250. 9 1, 570 1, 568 160, 030 
a kre eedetiicenhinnabebnenive 251. 2 ~ 250. 4 1, 562 1, 557 160, 768 

I a hina ein bie 252. 3 251.8 1, 563 1, 560 161, 489 
OD. Cewek oakees ve cates cous 252.9 252. 6 1, 560 1, 558 162, 075 
iia a aint tenia thin aris telnteadrianbiets 253. 2 252. 9 1, 555 1, 553 162, 806 
ns iva os nuk oapecwekadeke dma 255. 9 | 256. 7 1, 564 1, 569 163, 582 

OGG: Wiest Oueter *. ows cece oe 260. 5 | 261. 5 1, 586 1, 592 164, 262 











1Income less taxes. 


2 Dollar estimates in current prices divided by consumer price index on base 1954=100. 
* Includes armed forces overseas. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


4 Preliminary estimates. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 








FARM INCOME 





During the first 2 months of 1955, farmers received about 5 percent less from cash marketings and Government pay- 


ments than a year earlier. 
the same as a year ago. 


Receijsts from livestock and products were down 9 percent; receipts from crops were about 











































































































BILLIONS OF DOLLARS = BILLIONS OF DOLLARS 
5 7 eames ] 5 
ry amenees — seaman iaenctiieeedinns — oma @ 
3 \ nes —— — 
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' aie: anaemia ay + ne creme 
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oLrtrrtip iii a ee ee ee eee Meee eee. ee eee Pee o 
e | | 
1950 1951 1952 | 1953 1954 1955 
NOTE: FARM INCOME CONSISTS OF CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 
Farm income (millions of dollars, current prices) | Parity index 
(prices paid, | Farm income 
Cash receipts | Cash ipts from marketings | interest, taxes (millions of 
Period — —_ Pt . ash receipts fr arketings rnd , dollars, 
ment Livestock and — wage rates), | 1954 prices) ? 
payments products — 1954= 100! 
1939 monthly average. ---.........----.-- 715 377 275 44 1, 625 
1946 monthly average----........-----.- 2 13% 1, 144 903 74 2, 853 
1947 monthly average---.--....-.-.----- 2, 502 1, 373 1, 102 | 85 2, 944 
1948 monthly average---.-.......---.-.-- 2, 539 1, 423 1, 095 | 93 | 2, 730 
1949 monthly average. --........-.---.- 2, 344 1, 280 1, 049 | 89 | 2, 634 
1950 monthly average----.....--.------- 2, 384 1, 331 1, 029 | 91 | 2, 620 
1951 monthly average. ---........-.----- 2, 757 1, 634 1, 099 100 2, 757 
1952 monthly average... ........-...---- 2, 747 1, 537 1, 187 102 2, 693 
1953 monthly average----........------ 2, 636 1, 439 1, 179 99 2, 663 
1954 monthly average - _..._.._.--------- 2, 518 1, 390 1, 106 100 2,518 
EE 2, 715 1, 421 1, 276 100 2,715 
tibet _imoeneanceeces 2, 020 1, 308 698 100 2, 020 
2 SE ee 2, 036 1, 458 554 101 2, 016 
stag Pi pidanecedsiibedccecence - 1,934 1, 395 506 101 1,915 
DELS wakeesedonsaonccesnane 2,015 1, 450 536 101 1, 995 
iii coccsdaeRRhedeccecces 2, 109 1, 351 719 100 2, 109 
TE 2, 205 1, 258 929 100 2, 205 
August._..... SE SS > 2, 481 1, 358 1,111 100 2, 481 
September... .............-.---.- 3, 190 1, 398 1, 780 100 3, 190 
Di thtitinntenencoosenens 3, 506 1, 465 2, 032 99 3, 541 
a encgcehiideseccccces 3, 191 1, 517 1, 655 99 3, 223 
ES aa ae 2, 809 1, 305 1, 474 99 2, 837 
EE 2, 571 1, 291 1, 245 101 2, 546 
EE 1, 947 1, 179 737 101 1, 928 
Fabs A from the reported base, 1910-14100, to the base 1954= 100. 3 Preliminary estimates. 
ity index on base 1954 = 100, 


s 4ncome in current dollars divided by 


Source: Department of Agriculture. 





CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS, INVESTMENTS, AND RESERVES 


In February, loans of commercial banks increased by $0.7 billion and total investments declined by $2.0 billion. 


The rise in loans was the largest for the month since 1951. ‘‘Free’’ reserves (excess reserves less borrowings at Federal 
Reserve Banks) continued to decline. 












































































































































| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
| ALL COMMERCIAL BANKS 
160 —+ 160 
-~ 
| a. al 
| —_ fr | 140 
| 
| ia 
| 
| 120 
| - P 80 
| BANK LOANS = z 
1 ee +}——_—— Nee 9 — ~~ F sre 60 
| a 
| Pr it | 7 
40 i ——_—__-_-+--— -—_t+——_— — - ~—$-—- -_— -—-— — — a ———--—- — | seememeciameamiaaiiaia: 40 
Ce Fer i aici: cee eames. 2 peenieieCinE it cetaiiaie -" { 20 
———_— INVESTMENT IN OTHER SECURITIES “ 
0 tio l Woes eeeeee CSCS Se ees eee eee ees eee eee 
1950 1951 1952 1953 1954 1955 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
All commercial banks Weekly All member banks ? 
I : , re ae 
End of period Total loans ndectcbar a Reserve balances | ings at 
and invest-| Loans U.S. Gov- Other Busi Federal 
U 
mente Total a. securities Menem ¥ Required | Excess ove 
ina dikagecenaeikiebl 40.7| 17.2 23. 4 16. 3 7.1 4.7 6. 0 4.4 0.0 
eee 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 17.0 .8 | 
eee 126. 7 52. 2 74.4 62. 0 12. 4 17.9 15. 6 .8 a | 
Dai cceGaeeananwe 132. 6 57. 7 74.9 61. 5 13. 3 21.6 18. 5 .8 .3 
sc codncepasecewe 141. 6 64. 2 77.5 63. 3 14.1 23. 4 19. 6 A .8 
RS eee ee ee 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 re .8 
J ese 156. 8 71.2 85. 7 69. 5 16. 2 22. 5 18. 5 8 Pe | 
1954: January..__--.- 145. 3 66. 5 78.9 64. 2 14.7 22. 5 19. 2 .9 | 
February - ------ 144. 9 66. 9 78.0 63. 0 15.0 22. 4 18. 9 .6 .3 
Maren.......... 142.8 67. 1 75. 7 60. 7 15. 1 22. 8 18. 9 | nm 
Ee 144. 1 66. 8 77.4 62. 1 15. 2 232. 2 18. 6 .8 me | 
(ae 145. 7 67. 1 78. 6 63. 3 15. 3 21.9 18. 8 ee i om 
ee 146. 4 67. 3 79.0 63. 5 15. 5 21.9 18. 8 .9 | 
oS rer 147.3 67.3 80. 0 64. 3 15. 7 21.5 18. 3 .8 Pe 
August ?___._-_- 149. 5 66. 5 83. 0 67.3 15. 7 20. 8 17. 6 .8 ot 
September ®____-_ 150. 6 67.3 83. 3 67.3 16. 0 21.0 17. 6 .8 | 
October 3_____-- 154. 1 67.8 86. 3 70. 2 16. 1 21.0 18. 2 i a | 
November #_____ 155. 8 69. 5 86. 3 70. 2 16. 2 22. 1 18. 4 8 a 
December 3_____- 156. 8 71. 2 85. 7 69. 5 16. 2 22. 5 18. 6 a oa 
1955: January 3______- 156. 5 70. 7 85. 7 69. 1 16. 6 22. 1 18. 4 ct .3 
February ?__---_- 155. 0 71.4 83. 7 66. 9 16. 8 22. 2 18. 2 .6 .4 
EES SE LE TE, Ce a, ae ee, ERC 22.7 18. 1 . 6 .5 
































1 Commercial, industrial, and agricultural loans; revised series beginning January 1952, 
e 


3 Preliminary estimates. 
3 Data are averages of daily figures on balances and borrowings during t riod. Member banks include, 


besides all national banks, those State banks that have taken membership in the Federal Reserve System. 
Source: Board of Governors of the Federal Reserve System. 


Notg.—Detail will not necessarily add to totals because of rounding. 


8 





CONSUMER CREDIT 


Total consumer credit outstanding decreased by $240 million in February, due to a seasonal decline in noninstalment 



































































































































credit. Outstanding instalment credit increased by $70 million, largely as a result of a contra-seasonal rise in 
automobile credit. 
f —~ yeaa cial nant arsine a eee nine. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
35 35 | 
30 -}——— ———_ $$ —____—_—_-— - 30 
TOTAL CREDIT 
| OUTSTANDING ~ 
SS - —{25 
| 
| 
- —4 20 
——15 
1o - nm t t —{10 
NONINSTALMENT CREDIT. | ‘% 
a a ett ite a oTe= neal | ” 
| - eed A tee } } 5 
| 0 j pe re ee ee | 
rn ie 
—- 42 
| 
Oletrtr tip pti tipi tipi reli ii tipi tit Tees eee See eee Tee ee 
1950 195! 1952 1953 1954 ] 1955 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS all 
[Millions of dollars] 
Total Instalment credit outstanding N palpi noes 
| consumer : : : | 8 | Instal- | Instal- 
End of period | credit | Auto. | Other Repair and | ment | ment 
outstand-| otal | mobile |ConSumer| moderni- Personal) 7,4; | Charge | <reditex-| credit 
ing pon | goods | zation | loans accounts | tended ? | repaid * 
| Paper” | paper ! | loans? | | 
ll 7.222 | 4,503) 1,497/ 1,620 | 298} 1,088] 2,719| 1,414 |.___.___. eral 
CO! 384 4,172 981 1, 290 | 405 1, 496 4,212 2, 076 | 8, 495 6, 785 
3.2... 11,570| 6,695] 1,924| 2,143 | 718| 1,910] 4,875| 2,353] 12,713| 10,190 
ge 14, 411 8, 968 3, 054 | 2, 842 843 2, 229 5, 443 2, 713 15, 540 13, 267 
ty: ga 17,104} 11,516| 4,699| 3,486 887 | 2,444] 5,588| 2.680] 18,002| 15,454 
i 20,813 | 14,490| 6,342| 4,337 1,006 | 2,805| 6,323] 3.006| 21,256) 18 282 
i 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
a 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
St iiintn+«0s< 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
Dé dnne sa4=- 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 29, 304 29, 024 
1954: January...| 28, 724 21, 836 10, 158 5, 697 1, 635 4, 346 6, 888 3, 002 1, 947 2, 298 
February..| 28, 140 21, 582 10, 010 5, 588 1, 623 4, 361 6, 558 2, 682 1, 956 2, 210 
March.---| 27,833} 21,381 | 9,919| 5,443 1,614| 4,405] 6,452} 2)564 29380] 2)581 
April....-| 28, 095 21, 426 9, 942 5, 413 1, 617 4, 454 6, 669 2, 723 2, 400 2, 355 
ay....--| 28,372 21, 487 10, 002 5, 370 1, 634 4, 481 6, 885 2, 786 2, 397 2, 336 
June....--| 28, 666 21, 717 10, 168 5, 367 1, 635 4, 547 6, 949 2, 819 2, 703 2, 473 
July..---- 28,725 | 21,849 | 10,298| 5, 328 1,637| 4.586] 6,876| 2.773] 2549| 2/417 
August....| 28, 736 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 | 2,477 2, 425 
September.| 28,856 | 21,935 | 10, 365 5, 287 1, 642 4, 641 6, 921 2,807 | 2,441 2, 407 
October...| 28, 975 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 | 2, 454 2, 437 
November.} 29, 2 22,014 | 10,296 | 5,398 1,631 | 4,689 | 7,195} 3,042] 2,55 2, 492 
: December- 30, 125 22, 467 10, 396 5, 668 1, 616 4, 787 7, 658 3, 518 | 3, 046 2, 593 
1955: January...| 29,760 | 22,436 | 10,459| 5,609; 1,574| 4,794| 7,324) 3,225 2,389) 2,420 
February_| 29.518 |_ 22,508 | 10,641! _5, 484 1,550 | 4,833 | 7,010! 2,831 | 2.416 | 2,344 
1 all consumer credit extended for the f of purchasing automobiles and other consumer goods and secured by the items purchased. 
’ such held b ; lets are included in ‘‘ot rT good ” 
PO Naha ec 





BOND YIELDS AND INTEREST RATES 


Yields on municipal and corporate bonds have been roughly stable in recent weeks. Rates on commercial paper 


increased at the end of March. Yields on Treasury securities declined in early March and rose during the latter 
part of the month and in early April. 




































PERCENT PER ANNUM PERCENT PER ANNUM 
4 4 
CORPORATE Aco BONDSa_ 
(MOODY'S) 
° F tat ——- 
U.S. GOVERNMENT BONDS @ \ 
a (OLD SERIES) é \ 
- -— i .. emeeeres ~” 
i oe COMMERCIAL PAPER 
a! - 
wi \. 

2 7 “ 2 

4 

A 
Pd 
f ” fing | a? 
yd fw TREASURY BILLS y 
——— V 
| 
| 

| | 

ee ee ee ee ae Hee Sree PORT Yay wey We re Yo Yost Yon Pa “AY er a Ua 
1950 | 1951 1952 1953 1954 1955 











SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 











[Percent per annum] 





U. S. Government security yields 















































| High-grade | Corporate bonds | Prime. 
Period — | Taxable bonds 2 municipal | (Moody's) = 
asury |i oo Tr, 
bills Old serie ° | New series ‘ bonds ° | Aaa | Baa 4—6 months 

EE cwusira nina bbs wae wee i 2 ==eeeeeeet eae eee 2. 76 3. O01 4. 96 0. 59 
ESS ee 1. 040 | eee 2. 40 2. 82 3. 47 1. 44 
I eh Aa acre as ce eae lela ane ea 1. 102 aT a 2. 21 | 2. 66 | 3. 42 1. 49 
SSS eee 1. 218 PE \ocaunnakannwe 1. 98 | 2. 62 3. 24 1. 45 
Se aera 1. 552 . | ee 2. 00 | 2. 86 3. 41 2. 16 
REE 1. 766 | | SRR 2. 19 | 2. 96 3. 52 2. 33 
a eer 1. 931 2. 93 | 3. 16 2. 72 | 3. 20 3. 74 2. 52 
OO Se ehacdsacanidl . 953 2. 53 2. 70 2. 37 2. 90 3. §1 1. 58 
1954: February. .....-.----- . 984 2. 60 | 2. 85 2. 39 2. 95 3. 61 2. 00 
TS ree ee 1. 053 2. 51 | 2. 73 2. 38 2. 86 3. 51 2. 00 
ee 1. 011 2. 47 | 2. 70 2. 47 2. 85 3. 47 1. 76 
th: 5 hecadinliaeiuie tiie . 782 2. 52 2. 72 2. 49 2. 88 3. 47 1. 58 
So a ee eee . 650 2. 54 2. 70 2. 48 2. 90 3. 49 1. 56 
Re ee ee cae 710 2. 47 2. 62 2. 31 2. 89 3. 50 1. 45 
SS ae ee 892 2. 48 2. 60 2. 23 2. 87 3. 49 1. 33 
September. -_-......-.-- 1. 007 2. 51 2. 64 2. 29 2. 89 3. 47 1. 31 
| eee . 987 2. 52 2. 65 2. 32 2. 87 3. 46 1. 31 
November. ........<.. . 948 2. 55 2. 68 2. 29 | 2. 89 3. 45 1. 31 
December.._ _ _ ._------| 1. 174 2. 57 | 2. 68 2. 33 | 2. 90 3. 45 1. 31 
. 1088: January.......--.--.-| 1. 257 2. 65 2. 76 2. 39 2. 93 3. 45 1. 47 
Penruery......-.....-- | 1.177 2. 72 2. 92 2. 42 2. 99 3. 47 1. 68 
March___ ; ae 1. 335 2.71 2. 92 2. 45 3. 02 | 3. 48 1.70 

Week ended: 
1955: March 5-__- 1. 417 2. 75 2. 93 2. 46 3. 03 | 3. 48 1. 69 
2. 1. 231 2.72 2. 92 2. 45 3. 04 | 3. 49 1, 69 
19)_ 1. 286 2. 69 2. 92 2. 45 | 3. 03 3. 49 1. 69 
26 1. 366 2. 69 2. 90 2. 44 3. 01 3. 48 1, 69 
April 2 1. 374 2. 78 2. 92 2. 44 3. 00 3. 48 1. 74 
—_ 1. 466 y ae ig 2. 93 2. 44 3. 01 3. 48 1. 81 
1 Rate on new issues within period 4 314-percent bonds of 1978-83, issued in May 1953; and 3-percent bonds of 1995, 

? Bonds in this classification were first issued in March 1941. 


issued in February 1955. 
3 Beginning April 1952, 2'9-percent bonds first callable after 12 years. Prior § Standard and Poor’s. Weekly data are Yn figures. 29 
to that, only bonds due or callable after 15 years were included. Source: Board of Governors of the Federal Reserve System. 





MONEY SUPPLY 





The privately held money supply decreased by $2.4 billion between January and February. The decline was due 
entirely to a reduction in demand deposits which is usual at this time of the year. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 








COUNCIL OF ECONOMIC ADVISERS 





[ a 


240 
END OF MONTH 
7 TOTAL DEPOSITS AND CURRENCY 
on — 
-~ on 
Pe ~ 
a | 200 
TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 
( PRIVATELY HELO MONEY SUPPLY) 
L 160 
120 120 
DEMAND DEPOSITS 
ADJUSTED 
= 
80 80 
TIME DEPOSITS nnaemanwan 
“aero 
eT adel 
bes aap Gum a> GED eum axe ae GD ee a am oo oe a SD | 4 
| 
40 7 — 40 
CURRENCY OUTSIDE 
BANKS 
f-0-0-0-0-0 0-000-000-9000 etna foe - poo 
s U.S. GOVERNMENT DEPOSITS i 
° LL Ll MT Lr i ot RR a a ca Tw 0 Wg TM i MO yt TN os, eG 
1950 1951 1952 1953 1954 1955 








[Billions of dollars] 











Total excluding U. S. Government deposits 
ener P Total o » U.S. (privately held money supply) 
nd of perio posits an overnment 
currency | deposits! | oq | “outside | deposits | Time , 
banks adjusted 2 — 

ES SS a a 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
EE 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
| SEITE 2 SOS SS, LE 172. 3 2.3 170. 0 26. 5 | 56. 4 
ESE SS a 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
EE 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
EE. a 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
iid ine conbemesaccecees 189. 9 3.9 186. 0 26. 3 98. 2 61. 4 
Didi iecnnebabpaocoocece 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
ith ictentenedneaeoccecce 205. 7 4.8 200. 9 28.1 102. 5 70. 4 
i ittbeenthtenesedcesecescos-e- 214.5 5.1 209. 4 27. 4 106. 9 75. 1 
1954: January_................------ 203. 5 3.7 199. 8 26. 9 102. 3 70. 6 
SS wdincncabdiibdeccccece 202. 4 5.0 197. 4 26. 9 99. 6 71.0 
enone betibdhococcsos 201. 3 6. 1 195. 2 26. 9 96. 7 71.7 
Tt halosakdiihdbecssacd 202. 3 5. 0 197. 3 26. 7 98. 6 72. 0 
Din dncinerdgipdbeconcod 203. 6 5. 6 198. 0 26. 8 98. 7 72. 5 
Ei de on diibabmecoccts 205. 3 6. 8 198. 5 27. 1 98. 1 73. 3 
SE eid delincneapdiibdesonccoe 204. 8 4.4 200. 4 26. 8 100. 0 73. 7 
PD ad aba cccacdbbdbcoccccs 206. 3 6. 0 200. 3 26. 9 99. 4 74. 0 
September ¢___...........----. 207. 7 5. 2 202. 5 26. 9 101. 2 74.4 
DP ititheanbGidnncccacd 211.4 6. 6 204. 8 26. 9 103. 1 74. 7 
"| Sa 213.3 7.5 205. 8 27.5 104. 1 74. 3 
tee beilh Bhs ncenod 214. 5 5.1 209. 4 27. 4 106. 9 75. 1 
1955: January *..___...-......._---- 213. 5 4,2 209. 4 26. 8 107. 2 75. 4 
ns 212. 1 5. 1 207. 0 26. 8 104. 6 75. 6 























8. Government 
2 Includes deposits, other than interbank and U. 8. Government, less cash items in process of collection. 


in commercial banks, mutual savings 


estimates, 
SQ Nora.—Detail will not necessarily add to totals because of rounding. 


banks, and Postal Savings System, but excludes interbank deposits. 


Source: Board of Governors of the Federal Reserve System. 


deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, open account. 








FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit through February of the current fiscal year was $9.0 billion, compared with $8.2 billion 
at the same time a year earlier. 





























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES ied NET BUDGET RECEIPTS 
75 MONTHS 75} FIRST 6 7 
~ -— Pr “ Bouts 
$0 F- $0 
25-- 25 
PRR ee 
° aaetet areas eeatete * i : HE fe) | i ae ex ee 
1950 1951 1952 1953 1954 1955 1950 1951 1954 1955 
+10 
NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
75 (MAGNIFIED SCALE) 
MONTHS 
50 -- 
25 -- 
1950 1951 1952 1953 1954 1955 1950 1951 1952 1953 1954 1955 
* ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 

















. Budget expenditures Budget sur- | Public debt 
Period ta National plus (+) or (end of 
_ Total security 1 deficit (—) period) * 
AM p nc ccadhbakwencdeseecs<eeee 43. 6 95. 1 75. 8 —51.4 202. 6 
he Shs ccewhunacsassccexcueseeee 39. 8 39. 0 14. 4 +.8 258. 4 
PN BORE Cec cvincca suse eakeccs ues ccs Saeee 41.5 33. 1 11.8 +8. 4 252. 4 
Sn ti ce ihc mnie 37. 7 39. 5 12. 9 —1.8 252. 8 
eT OR ke ice Joc oeeckedectcuacesckebeee 36. 5 39. 6 13. 0 —3.1 257. 4 
I a i Srna ance meneaceaemee 47. 6 44.1 22. 3 +3. 5 255. 3 
EA Ee MEE Ter 61. 4 65. 4 43. 8 —4.0 259. 2 
NE IE i i oe oa caw Raced wOSe 64. 8 74. 3 50. 3 —9. 4 266. 1 
IE I so ai ee 64. 7 67. 8 46. 5 —3.1 271.3 
Fiscal year 1955 (estimated) _........--.----.----- 59. 0 63. 5 40. 6 —4.5 274. 4 
EE on coun lc ac benendencedekienesancn 5. 0 5. 2 3. 8 —.2 274. 9 
| RESET EERE TSE TSS Me arenes Wee Ueeepe ee 5. 4 4.7 3. 6 +.7 274. 9 
a laa ia i a 11.4 5. 6 3.9 +5.9 270. 3 
a a a 2.8 5.3 3. 7 —2.5 271.1 
EEN SCENE Re IRIE Cerne ete 3. 6 5.2 3. 3 —1.6 273. 6 
Ridden dette einiin ck mbin aa hes dalam edaiaenl 10. 6 7.3 4.5 +3.3 271.3 
isha hd dank paket aikins meee ahaa 2.8 4.8 3.2 —2.0 271.0 
ESE eee ane mere 3.9 6. 7 3. 4 —2.8 275. 0 
DIN 5. au cccucabeceeKhhibeueseaencen 5.0 5. 0 3.3 —.1 274. 8 
etek ieielees tai t mic areas canon 2. 6 4.9 3.3 —2.2 278. 8 
OTSA RTL A en ae: 4.2 3.8 3. 3 +.4 278. 9 
NR cna ae eiand ona acacu mann 3.7 6. 3 3.7 —2.5 278. 8 
‘ Pe Si tnd cadimednanedbebnnidnnneweknnnd 4.7 4.9 3. 2 —.3 278. 5 
ha a a 5.4 4.8 3.1 +.6 278. 2 
Cumulative totals for first 8 months: 
TERS CT 36. 2 44.4 31.1 —8. 2 274.9 
fA SEE TREE eR 32. 4 41.3 26. 4 —9. 0 278. 2 




















1 Revised to include the items classified as ‘‘national security” in The Rudget of The United States Government for the Fiscal Year Ending June 80, 1966. 


These 
pa rg oe a are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 
Strategic materials. 


2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


Norte.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
The pee shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis. 


Detail will not necessarily add to totals because of rounding. Sources: Department and Bureau of the Budget. 31 





FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


For the calendar year 1954 the cash deficit was $1.1 billion, about $5 billion less than in 1953. The cash deficit for 
the quarter ending in December was $3.9 billion, reflecting to a considerable degree the seasonally low receipts during 


the first half of the fiscal year. 










































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 20 
CASH RECEIPTS 
{ CASH PAYMENTS 
15 15 
10 10 
St 5 
° ° 
+10 +10 
+5} EXCESS OF CASH i: +5 
° LI | ° 
“5 EXCESS OF CASH PAYMENTS ii 
-10 | | | -10 
' 2 3 - | ' 2 3 4 | ' 2 3 ‘ 2 y + 
1951 1952 1953 1954 
CALENDAR YEARS 
PRELIMINARY ESTIMATES. 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 








[Millions of dollars] 

















Cash receipts Cash pay- Excess of re- 

Calendar year from the ments to ceipts (+) or 

public the public payments (—) 

Calendar year total: 
Di jn. o occu Debeeenendeneaaenbudsaeat een enka 41, 441 41, 399 +42 
RRS eRe Set ee er ere ee eet eee 44, 282 38, 616 +5, 666 
Cat <1 Sec ee cee ENOaROEkneeuakstnatmenaw wns 44, 922 36, 897 +8, 027 
EERE Se a eee eee ries area erent 41, 346 42, 642 —1, 295 
ESE AS ees ee ee ere eee ae 42, 419 41, 969 +450 
EE Sa ee eae eee ee 59, 278 58, 034 +1, 244 
a a ee nies 71, 339 72, 980 —1, 641 
i a rs 70, 041 76, 194 —6, 153 
SEER SS eRe ere ay Tees 68, 562 69, 622 — 1, 060 
Quarterly totals, not adjusted for seasonal variation: ; 

ee dc tcnsenadsennsddienennenns 22, 539 18, 166 +4, 373 
ATTA LS ED ee 18, 674 21, 049 —2, 375 
eee 15, 357 18, 870 —3, 513 
i lid ieee dna 13, 471 18, 109 — 4, 638 
a eee 23, 693 16, 459 +7, 234 
CC LSE TT 19, 115 18, 431 +684 
WN oo go oaccsiedeeducunee 13, 501 18, 582 — 5, 082 
ES knee eeahemananwne mee ha 12, 253 16, 150 — 3, 897 





1 Preliminary estimates. 











Nots.— Detail will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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